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QUESTIONS FOR REASONABLE MEN. 
Ixy less than three weeks Parliament will have met, and we 


on @ policy or to frame one. Meanwhile, there are certain 
questions which it would be well if every one who professes to 
have an opinion upon Eastern affairs would ask himself. It is 
better that they should be answered wrongly than not answered 


| at all. 
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1, What has England to gain by insisting on an immediate 
conclusion of peace ? 

If England does so insist, and gains her end without herself 
going to war, it must be in one of two ways. Either Russia 
will be so much alarmed at the prospect of a quarrel with 
England, that she will make peace on terms which 
will involve no apparent diminution of Turkish strength ; or 
Eogland, thinking that a weak Turkey is better than no Turkey 
at all, will urge the Porte to accept what Raissia may offer 
now, as being at all events less fatal to i's position as an inde- 
pendent Power than anything that Russia is likely to offer if 
the war goes on. The first alternative is in the highest degree 
improbable ; but supposing that it were, by a miracle, realised, 
the Turks would be encouraged to think that in future they 
might go to war whenever they liked, in the comfortable con- 
viction that, whatever the English Government might say to 
the contrary, England would always come in at the eleventh 
hour and protect them against the worst consequences, 
The old arrangement between England and Turkey was 
that England virtually decided whether and when Turkey 
should fight. The new arrangement would leave it to Turkey 
to decide whether and when she should fight, and reserve to 
England nothing more than the power of deciding at what | 
particular point in the conflict she should step in to pull Turkey | 
out of the mire. This does not strike us as a very satisfactory | 
ending to the Eastern difficulty. If, on the other band, the | 
only result of English intervention were to obtain somewnat | 
less harsh terms for the Turks than those which they would | 
have to put up with if they were left to themselves, the process 
by which the Eastern question must some day be settled would 
merely be prolonged. Turkey would be greatly weakened, and to 
some extent dismembered, and as the Porte would set this down 
to the fact that England had come toits help so late, and done | 
so little for it when she had come, the Turks would | 
naturally rate the friendship of Russia, from whom they 
would have something to fear in the future, above the friend- | 
ship of England, who had given them such scanty cause for | 
gratitude in the past. 


It is by no means certain, however, that English interven- | 
tion would have the effect of bringing about a peace. Oa} 
the contrary it is at least equally likely that the Russian | 
reply to a summons to lay down her arms would be an invi- | 
tation to enforce it by war. This suggests a second question. | 

2. Is there any reason for going to warin defence of Turkey 
now which was not equally strong when Conservatives and | 
Liberals, the Government and the Opposition, were alike | 
determined to let Turkey shift for herself ? 

If any one likes to say that England ought to have done | 
in 1877 what she did in 1854, that is another matter. ‘The | 
Queen’s horses and men might conceivably have been well | 
employed in keeping Humpty Dampty on the wall; what | 
we contend is that they will be only wasting their strength | 
in trying to put him on the wall agaio. What might 
possibly have been done without difficulty in the spring of 1877 
would probably provoke a European war if aitempted in 
the spring of 1878, If there is one policy more dangerous 
than another it is trying to seize an opportunity after it has 
passed away; leaving the Turks to be deteated, and then 
going to their assistance; using mild words when threats 
might, perhaps, have been efficacious, and exchanging them for 
threats when threats will be useless unless they are made good. 

If it is answered that, whetber the Government were right or 
wrong in letting Russia go so far, regard fcr English interests 
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demands that they shall let her go no further, then we will 
ask a third question. “eto j 

3. Is it yet certain that all the really vital interests which 
England has in the East cannot be secured by frank negotia- 
tion with the great Powers ? 

The Government may, of course, be ir possession of facts 
which supply an answer to this. They may be able to show 
that Russia will be content with no terms which do not make 
the maintenance of our military communication with India 
dependent on her good pleasure, and that Germany 


will support any demand that Russia chooses to make. But 


nothing short of evidence to this effect will be of any avail. 
No one can say that negotiation will certainly come to nothing 
until negotiation has been tried. Politicians who are more 
concerned to prevent the dismemberment of Turkey than to 
protect the interests of England may very naturally prefer 
war to diplomacy. But those who, provided that the essential 
ends—English and European—which have hitherto been 
served by the exietence of Turkey are properly secured, 
are prepared to let Turkey go will ask for unmistakeable 
proof that all that it is worth England’s while to fight for 
cannot be had without fighting, if the Government will even 
now negotiate with Europe, instead of standing apart in dis- 
satisfied isolation. 
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ECONOMIC MISCONCEPTIONS AND OVERSIGHTS 
AMONG ARTISANS AND OPERATIVES. 
We took occasion a few weeks ago to notice certain encourag- 
ing indications of an improving spirit in the conduct of the 
chronic controversy between masters and men, in the cotton 
trade at least, which warranted a hope that the permanent 
laws and conditions which in the end must govern and decide 
that controversy, if clearly and dispassionately explained, will 
be recognised at last. Indeed the times are peculiarly favour- 
able for such explanation. The facts before us are too general, 
too obvious, and too severe to admit of misrepresentation or 
dispute. The years 1876 and 1877 have been singularly rich 
in lessons to those more immediately concerned—lessons so 
distinct and impressive that they can scarcely be miscon- 
strued, and so ruinously costly that it would be sad indeed 
if they were thrown away. A period of almost unexampled 
prosperity in many trades, and of extraordinary activity in all, 


has been followed by a prolonged and general reaction, start- 
ling enough, no doubt, but by no means unaccountable. 
Years of high wages and extraordinary profits have been 
succeeded by grievous losses and reduced employment; and 
the operative classes in many of the great branches of produc- 
tion, unable at first to recognise that this depression was 
natural and its consequences inevitable, or unwilling to sub- 
mit to those consequences because they were so hard, have 
wasted the funds which had been accumulated during pro- 
sperity and ought to have supported them in adversity, in 
contending against what was simply unavoidable. The 
amount of this waste of saved capital has been enormous; and 
it is all the sadder because so perfectly gratuitous and fruitless, 
and the result merely of non-recognition on the part of the men 
of the inexorable economic law which declares that as wages 
rise rapidly and naturally when the demand for their 
productions is brisk, so they must fall, just as unavoidably, 
because just as naturally, when those productions are no 
longer in the same request. Other, or analogous, errors 
or ignorances in Economic Science lie at the root of much of 
the suffering of the working class, and lead to most of their 
false moves ; and a few of the more prevalent of these we will 
attempt to point out. 

One of the favourite errors of to-day may be seen in the 
very general disposition, especially among the operatives en- 
gaged in textile manufactures, to seek for a cure of the present 
stagnation of trade in diminution of production rather than in 
{ reduction of eost ; and its peril lies in its plausibility. Manu- 

facturers cannot sell all they make, or cannot sell it at a remu- 
nerative price. What more natural, at first sight, than to 
produce only as much as they can sell, and thus to clear off 
stocks or to prevent stocks from accumulating? Surely, then, 
short time—four days’ work only a week or eight hours 
work a day instead of ten—is the proper, as it would seem to 
| be the siraplest and the most immediately efficacious remedy 
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to apply to the derangement. The proportion whi 
supply of goods bears to the demand Secitie et te 
and constitutes the difference between a brick trade or a dul] 
one. The supply at present is in excess of the demand: let 
1 us reduce the supply ; prices will then be maintained, busi- 


ness will revive, and all wili be right again; the masters’ | 


capital need not be locked up, and the mens’ wa 
be reduced, Such is the reasoning of the me 


half might be adduced to pass muster at a committee or union 
meeting. It might sometimes even be accepted as sound 
and be acted upon! wisely, in cases of a temporary glut 
in the market arising from local or passing causes. Yet the 


fallacy of it as a general rule, or a primary resort, is not far to | 


seek, 
First, the remedy (except in very especial cases) is a costly 


one ; secondly, it is an illogical and shortsighted one; thirdly, | 


it is an anti-social, and may be a most noxious and suicidal] | 
one. 


1. It isa very costly one. The masters propose, we will | 


ings of a family of operatives fully employed in a cotton mil],— 
a loss which may easily be, met (as, indeed, a much heavier 
one might be on an emergency) by a vigilant retrenchment in 
household and personal expenditure, a loss, moreover, certain 
to be removed as soon as trade becomes brisk again, if only 
the workmen could have confidence enough in economic prin- 
ciples, or in past experience, to believe this. Short time, on 








ges need not 
. : n; it is not 
devoid of apparent sagacity, and arguments enough on its be-_ 
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the other hand, means working eight hours a day, or four | 


days a week. This, to each family, would involve a loss of 

203 a week, or, to avoid any over-statement, say, 18s—three | 
times more than the masters’ proposal. It would invclve this, 

even if the matter were arranged without a struggle and by | 
mutual consent, as in time we trust may be the case. If, | 
however, the men, as is so frequently the case, strike work as | 
a preliminary, there will be the additional loss of the whole | 
603 a week to each family for as long as the strike lasts, 
besides the exhaustion of the Union funds, to which they | 
have regularly contributed as their provision for emergencies, | 
sickness, or old age. This is the cost to the men of the pro- | 
ceeding they favour as a remedy for the disease. The cost to the ' 
masters is heavier still. As we showed in acarefully calculated, | 
and moderately estimated paper some months ago*, a very consi- | 
derable portion of the expenditure of a cotton mill is the same | 
whether the machinery works eight hours or ten, four days or 
six, and another portion cannot be reduced in anything like an | 
adequate ratio, so that the cost of producing yarns, shirtings, 

or fustian goods increases with short time one halfpenny per ib 

at least, or, say, 13 to15 per cent. 
medium descriptions and of ordinary extent, turning out 

24,000 lbs a week, implies an enhancement of the cost of pro- | 
duction equalling 50/ a week, or 2,5001 a year. Naturally, 


This, in a factory for | 


| 





therefore, mill-owners seldom or never resort to short time till | 
either they are quite unable to dispose of their produce, or till | 


they are losing that amount or more. They are in fact bound” 
over, as it were, in this considerable sum to keep their mills 
working and working full time to the great advantage of their 
hands, even when all profit to themselves is at an end ; and we 


believe (though the operatives are slow to do so) that they i 
seldom propose a reduction of wages till profit has been cut - 


assume, a reduction of wages of, say, ten per cent; that is, a| 
diminution of 6s a week on the 3/, which are the average earn- | 


into to the very quick. It may be very true that “short 
“ time ” will avoid locking up the masters’ capital in unsaleable — 
stocks, but what is tae gain of this if it lies idle and unpro- 
ductive in their coffers ? 
2. Theremedy isincongruousand short-sighted. The proposal | 


of it points to a similar confusion and incompleteness of thought — 


as that prevailing in the question of remuneration. There, the 


operativ:s think only of the rate of wages instead of actual earn- — 


ings. So here, their object is or should be to increase sales, while 
their avowed and immediate aim is to maintain or raise prices. 

The masters propose to reduce wages because the present cost” 
of production leaves them no margin for profit; the men 19 
reply propose to increase that cost instead of lowering it. The 
mischief is that at present prices the masters cannot dispose” 
of all they produce; the remedy favoured by the men, V!%,— 
keeping up those prices while enhavcing the cost of production, | 
would simply make them even less remunerative to the pro- | 
ducers than they now are. The natural remedy for # to” 
limited market is an extension of that market by cheapeniné | 
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the article in question; the artificial remedy proposed is to 
‘render the article dearer by enhancing the cost of making it. | 
Trade has become dull; that is, customers are fewer, poorer, | 
| less eager than they were ; but customers increase, want more, | 
} can afford to buy more, when, and in proportion as, the same | 
| goods are offered to them at a lower price. This notoriously, | 
' and almost invariably, is the process by which sales are forced, 
customers enticed, old markets extended, new markets opened. 
This is the practice and the principle which lies at the root of 
all trade, and which is so obvious so universal and so 
generally recognised that it seems almest ridiculous to put it 
into words. If you cannot sell at a higher price, you can at | 
a lower, and thus more or less rapidly you clear your counter. 
| “No,” say the operatives, “that is not our doctrine (though 





“we admit that we act upon it in our individual affairs and | 
in our daily household transactions); on the contrary, keep | 
I) « up prices at all hazard though they may check sales, and | 
| © then you will be able to keep up our wages (that is, mind, | 
© not earnings, not wages, but only the rate of wages). Never 
“mind the public, never mind purchasers (though by the 
‘* way, we ourselves are purchasers as well as producers); in- 
«“ stead of striving for a large sale at a lower price, be satisfied 
“with a smaller sale at a higher price.” Stated in this 
‘naked form the mischievous and suicidal character of the 
| doctrine is manifest at a glance. Yet its form is not one whit 
more naked than its essence, which is distinctly and flagrantly 
anti-economic, inasmuch as it sets its face against the true 
fundamental rules and conditions of manufacturing progress 
and supremacy, viz., superior and increasing cheapness of 
_prodaction, the lowest possible prices consistent with profit, 
and the continuous extension of our markets through the opera- 
tion of these two agencies. 


3. Theremedy, moreover, is plainly anti-social as well as anti- 
‘economic. It looks to limitation of production instead of to 
its increase for the cure of existing evils and the restoration of 

the nation’s prosperity. Yet the wealth of the country plainly 
depends upon the amount produced of consumable and ex- 
changeable commodities, and must be impaired by any reduction 
or cessation of such production. Every day idle, every holiday, 
means the non-creation of actual wealth to a wholly incalculable 
extent. Further, all trade is barter. Every article produced 

is wanted to exchange with some foreigner or fellow-country- 
| man for another article which he produces. If it is right or 
sensible for the cotton-spinner to diminish the quantity of 
calico which he creates, it must be equally right and sensible 
for the collier to limit the quantity of coal he raises, for the 

farmer to stint the amount of wheat he grows, for the tailor 
and the shoemaker to make fewer boots and clothes, for the 
| builder to lay fewer bricks per day or hour, and thus render 
| houses costlier, and so on;—and for them all to do this in 
order to keep up the prices of their respective articles. What 
| is sauce for the goose is sauce for the gander. What is wise 
for one artisan must be wise for all. And when they have all 
_acted according to their light—when the maker of cotton cloth 
gets his price indeed, but in turn has to pay more than he 
need do tor the coal he burns, for the house he lives in, for the 
clothes he wears, for the bread he eats—they will recognise at 
length that the light that was in them was darkness. 
Prices are mere nominal things. High prices are not 
more advantageous than low prices if they do rot enable 
you to buy m re of the articles you want; as every body 
knows whether he have heard of political economy or not. 
The collier may get more for every ton of coal he sells, but he 
will sell fewer tons, and will besides have to pay more for every 
garment that he wears. The farmer or farm labourer may get 
a higher price for his wheat, but having to pay higher fur his 
coal and bis shoes, will be no better off in the end, and will 
be colder and damper in the meantime. Every producer in 
whatever line, every labourer, every artisan, following his own 
‘selfish purpose, and following it foolishly and blindly, will 
have created less exchangeable wealth than he might have 
done, will have got more for the one article he eells and will 
have to pay more for the twenty articles he buys, and will have 
stinted the comforts of his fellow-countrymen, while striving 
shortsightedly and grudgingly to increase his own. It is as 
certain and as clear as any conclusion of reason and experience 
combined can be that diminution or cessation of work—that 
is, restriction of production—cannot create and must lessen 
wealth, which is simply the aggregate of articles produced ; 
that no artisan in any special branch of industry can diminish 
his productiveness except at the expense of his fellow labourers, 
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who, if equally selfish and equally silly, will not be slow to pay jj 
him back in bis own coin. ; i 
The policy of keeping up prices by reducing production, of 
endeavouring to increase sales by measures which add to the price 
by adding the cost of the articles on sale, of rectifying or averting 
poverty by restricting the creation of wealth, is thus demon- 
strably false, short-sighted, and noxious, and unsocial because 
anti-economic. How has England won and secured her manu- 
facturing and commercial supremacy? Simply by under- 
selling all competitors ; by the mere fact that the industry of 


i 
| 
| 
j 


| her artisans has been the most efficient, the most complete, 


the most unremitting in the world. [f she should ever lose 
her proud position it will be in part because her artisans ignore 
or forget this truth, and trust for success not to simple toil and 
native energy, but to artificial dcdges. We have already 
many rivals contending for the markets of the world, ingenious, | 
vigorous, and vigilant; and some of them are closer at our | 
heels than our operatives fancy. But our most serious danger || 
lies in the misconceptions and mistaken action of the working 
classes and their advisers. 





THE OFFICIAL ACCOUNTS OF THE RAILROAD 
STRIKES IN AMERICA. 
Tue reports on the recent railroad strikes in America sent in | 
to the Foreign Office, deserve a more extensive circulation |} 
than they will obtain. Their writers—Consuls, Acting || 
Consuls, and Vice-Consuls—thongh differing widely from | 
each other in intellectual qualifications, are all of them | 
efficient reporters, very intent on forwarding sound informa- 
tion to the Office, very anxious to avoid exaggeration, though 
it is curious to observe how the size of everything in the | 
United States strikes their imaginations, and as a body, | 
unprejudiced and fair in judgment. Their statements seer || 
to us to show conclusively, first, that the railroad enployés |} 
who struck, had provocation, real or imaginary, to strike, and ‘| 
were not striking in search of any Utopia; secondly, that | 
the causes of the strike are not removed, and the trouble, 
therefore, eannot be considered finally passed away ; and, 


' 
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i 
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thirdly, that whenever the next outbreak occurs, the 
American people will be exceedingly tempted to try the || 
experiment of severe Government control over the lines of |: 


communication. 
1. The existence of severe pressure upon the 


t railroad | 
employes is admitted on all hands—by the Consuls in their 
statistics, by the men in their complaints, and by the rail- 
road officers in their replies. On all hands it is admitted that 
the wages of the “ train men,” engineers, firemen, brakesmen, 
and other skilled hands, as well as of the labourers, have not 
increased for twenty years, while the work demanded of }| 
them has, and the purchasing power of their wages ‘is | 
definitely reduced. They do not receive, as regards the 
majority, better wages than English artisans in towns, 24s a 
week being the standard for all but the specially skilled. 
They are paid in the way they like least, namely, by the 


i 


piece, or number of runs, and they are compelled to pay prices |t 
for everything, which, as American economists point out, are 
swelled by the unwise form of taxation in favour with the 
people. Rent, for example, now costs the railroad employé 
one fourth of his whole expenditure, the cost of houses being 
driven up by taxes levied on every kind of building material. 
Mr J. S. Moore, an economist of New York declares that 


in building a house the builder has to use “ Inmber, 
‘“‘ which is taxed 20 per cent.; bricks, which are taxed |! 
“20 per cent. ; roofing-tiles, 2) per cent. ; lead, about 45 |) 
“ per cent. ; window-glass, about 50 per cent. ; paint, about 
er cent.” In | 


“45 per cent.; iron, about 35 to 40 | 
short, everything that is used in building a house is taxed, || 
not always for revenue, but for home protection. // 
The men thus pressed have no security in their earnings, || 


being dismissed or deprived of part of their work by the \ 
companies whenever they think fit to reduce the number of |} 
trains run; theyaresubjected todirect reductions without their i 
own consent, and they are required, as they think, to suffer | 
whenever the managers find the profits insufficient to secure | 
their own gains. The men allege, and several of the Consuls 1 
admit the allegation, that the managers, and a few great 
stockholders, pillage the lines, not by direct fraud, but by | 
“ encouraging ” small companies called “ express companies,” || 
“ freight companies,” “palace car companies,” and the like, || 
which do work that the companies could do themselves, but, { 
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icing owned by the railway manager, are excesively » Westem population for some time ; it is hinted at by th ng owned by the railway managers, are exc essively 
‘remunerated. The men, in fact, believe that their wages 
| sre reduced below “ living point’ ” by successive reductions, 
| made in order that waste of various kinds may be allowed, by 
; which the railway officials and a few great c: rpitalists dire vet y 
‘profit. Some of these allegations may be false, and more 
‘may be exaggerated, but they are in the main ‘allowed by 
the Consuls, are supported by the extensive character of the 
strikes, and » confirmed by the most remarkable feature 
im the whole movement—the comparative safety of the bank- 
‘rupt lines, which, because they are bankrupt, are in the 
hh nds of United States’ officials, called Receivers. Not only 
could these Receivers rely on the support of United States’ 
| troops, but they evidently were not hated like the regular 
railway managers, for the troops did not interfere w ith mere 
strikes, and the employés on these lines either held fast, or, 
. ifter a few hours desertion, returned quietly to their labour. 
| These facts are immensely important, because they show 
;/ that the men had grievances, real or imaginary, and were not 
; purs uing any Communistic or Utopian plan. Communistic 
; ideas wore no doubt preached by a few agitators, but so 
slight was their influence, that they were allowed, during 
the very height of the movement, to hold a mass meeting 
in Tomkin square, New York, and to pass their resolutions in 
peace, and when on departure they were a little noisy, were 
' quietly dispersed by the police. Grievances can be removed, 
1 ut Utopian ideas cannot; and we regard the Consuls’ 
' evidence on this point as highly favourable to the industrial 
i  penapenee ae the Union. 
i | The pressure, whether real or imaginary, being actually 
1 fi s by the wonlenam. Wwe see no reason to believe that the 
| danger has passed away. The great corporations fought the 
| 


revolt with energy ; and, except by Mr Vanderbilt, who 
made his people a large present, no substantial concession was 
made to the men. The railroads are not likely to be better 
/managed, nor can we see any hint that the men’s first 

grievances—their uncertainty as to their wages, and liability 


' be left without income when sick or old, are likely to be 
Ire move ul, 


The tendency, in fact, of railway managers is to 
oe 


all idea of constituting “Services” out of their 
stablishments, and to buy labour when and where they 
/ want it, as they buy grease or coals. This would not signify 
if they paid their skilled hands high wages, but they do not, 
and they will always, therefore, ‘be more or less liable to 
strikes of an extensive kind. 


These strikes, it is true, can- 
not 


be violent, because American opinion has pro- 
nounced decide dly against the coercion of the men’s competi- 
‘tors, the unemployed hands; but they can be peaceable, and 
may in that form become formidable to the railw: ay compa- 
| nies, which are, it is evident, extremely unpopular. We have 
songht i in vain in these reports for any explanation of this 
‘unpopularity, but it undoubtedly exists, and must, we 
| imagine, be set down to the American dislike to see great 
|powers wielded by bodies which are not under popular 
!eontrol. If this is correct, as we believe it to be, the next 
_ series of strikes will be followed by a strong movement to 
| place the lines under some form of Government control. 

3. Colonel Scott, president of the Pennsylvania Railroad 
1c. ompany, ap parently partly foresees this result, for he 
“As our recent experience has shown, the only 
roads which could procure prompt protection and immu- 
nity from interference, were those whose misfortunes had 
‘made them bankrupt, and placed them in the direct 
“ eustody of Receivers appointed by United States’ courts. 
‘To the aid of these roads the United States’ Marshal could 
rs “call United States’ troops, and no rioter dared to resist the 
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Se ‘power represented by the small but admirably disciplined 
ee ‘detachments quartered near the scenes of the recent 
rp ‘troubles. It will hardly be contended that the railway 
h “ companies must become bankrupt in order to make secure 
e 


\“the uninterrupted movement of traffic over their lines, 
‘or to entitle them to the efficient protection of the 
“ [mited States’ Government.” The Colonel, of course, 
|is eager only for protection to his property, but his 
remark shows that he desires a direct right to call on the 
| Federal Government for aid, and no such right will be given 
‘ 


in a country jealous of its Central Government, without its 
correlative, 
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a right in certain cases of using official control. 
This right is possessed by Government over the bankrupt 
lines, and if more protection is needed, it will be claimed 
jover the other lines also. This has been the idea of the 
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Western population for some time ; it is hinted at by the 
men in their defence of themselves, and it is supported i. the 
evidence of the greater reluctance to strike exhibited on the 
bankrupt lines. ”'The workmen on those roads are possib] 

more gently treated, but one cause of their better louie 
is evidently not that, but their feeling that they are not 
kept down merely to swell dividends or increase the gains 
of the members of the Rings. 


not encourage the rioters on any of the lines, and as only 


the rioters were threatened by the United States’ troops, the | 


drivers could have remained peaceably on strike on the lines 
in official hands as easily as on the lines in the hands of 
private managers. That the Gov ernment will buy the lines 
we do not believe e, as the American public would not place 
such means of patronage in politicians’ hands, but that Con- 
gress will control them, regulating fares as in England, and 
giving the men more security against dismissal and over- 
Ww ork, we think exceedingly probable. 

There i is, so far as we see, no doubt in the minds of any 
of the Consuls that the riots were the work of a semi- 
criminal class, known in America as the “ Tramps,” or that 
the respectable citizens have the force to put them down, 
And not only they, but Colonel Scott, and, indeed, all 
writers on the subject, testify that the national troops are 
not resisted and cannot be resisted, a very minute body with 
a gun sufficing to disperse the most formidable mob. As 
the Union has the means of i increasing its army at discretion, 
this is a strong social guarantee ; “and, indeed, we note 
throughout the reports only one evil political symptom. 
The United States’ officers having no cavalry at disposal, 
threatened mobs with infantry and artillerymen, who to be 
effective must always take life, and so create during every 
riot the immense amount of bitterness which springs from 
the notion that the people have been massacred ; a bitterness 
evidently dreaded by the local militia, who did not any- 


where act very well. They were either too hasty, or too 
reluctant to act. 





FRENCH SAVINGS AND FRENCH POLITICS. 
Way has France passed through her late political troubles 
with so much calm? Why have there been no barricades, few 
popular demonstrations, and only now and then speeches with 
anything like inflammatory effect? Why, though the people 


have known their power, have they used it quietly, mode- 
rately, gently? Some answer can be given to these 
questions through financial considerations. The French 
people have become investors, and have ceased to be hoarders. 
They place their money in Government Savings’ Banks 
throughout France; they buy Government rentes ; hence they 
have an interest in every way in the good credit of that 
Government, and dislike everything which tends ‘o disturb it or 
to lower its credit. Since the war, there have been large 
opportunities for transforming hoards into investments, and 
for placing in the securities of their own Government money 
which had previously been invested in securities of different 
descriptions. Immense French loans have called for the 
money which Frenchmen had stored up, the calls have been 
promptly responded to, and the money to pay the German 
indemnity has come out of the pocket of the French people 
themselves. If that great unity of interest, the design of 
securing national credit, becomes in consequence more pre- 
dominant in the nation, much of that expenditure will have 
had the compensating effect of giving to the French people a 
political steadiness which has for a century been wanting. 
The anxiety for peace and quiet which a peasant proprietor 
feels must also stir the feelings and bias the political senti- 
ments of a holder of a Government bond. Hitherto the 
owner of land in France has shown a timidity which has 
separated the tendencies of agricultural districts with a 
distinct mark from those of towns. The “hand-to-mouth” 

part of the population have be:n turbulent, the landowners 
have been timid. Anything which gives the towns “fe pe 
manent stake in the prosperity of the country” must reduce 
the turbulent and increase the cautious parties. 

In the first place, this steadiness of political feeling has been 
brought about by the increased purchases of Govern- 
ment securities by the nation. Iu 1870, the holders 
of rente registered in France numbered 1,254,000; six 
years afterwards they had increased to 4, 404,763. 
In addition to this large number of registered holders, 
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oh <—-.. CO l e 


THE ECONOMIST. 


i 


—————— 
——— 





Dee. 29, 1877.] 


there are others who hold bonds to bearer, or, in other 
words, are unregistered; but the present immense pro- 
portion of rentiers to the whole population can be to some 
extent estimated from the figures attainable. The official 
Receivers-General (who were first charged with the business 
in 1819) effect the registrations in provincial districts, and 
since the war of 1870 provincial savings have been largely 














put into rentes, the low price of these Funds immediately after | 


Of the Three per | 
| Cents. the price was about 50 in 1872; in 1876 they had | 


|the war having been most tempting. 


risen to 70, and as the price went up the purchases slackened ; 


nevertheless, the purchases which have been recorded in excess of 
sales through the Receivers-General alone during the six years _ 


| 1871-76 have amounted to 85,000,000/.* These purchases, 
too, are composed of innumerable small items, a large pur- 


chaser usually going direct to the Bourse, without availing | 


himself of the services of the Receivers-General. This 
evidence of the participation of the nation in the loans of the 
Government, of course applies chiefly to the provinces rather 
than the towns. 

| Further evidence and further figures are, however, at 
hand. In the Journal Officiel of October 26th last, is a 
statistical report upon French Savings’ Banks, signed by the 
then Minister of Agriculture and Trade, M. de Meaux. The 
report relates to the year 1875, which, compared with 1874, 
showed a continued augmertation and progress; the propor- 
tion of depositors had increased to 65 per thousand, and the 
average of sums deposited to 18°29f, or nearly 15s. It is 
_added that in 1876 the Post Office was set to supplement the 
Savings’ Banks proper, and the report conveys in general 
terms the success of this addition to the field of operations. 
Compared with the Savings’ Banks of this country the amounts 
-are somewhat small—-at the end of 1875, 26,417,000/ was 
due to depositors ; and the sums being of small amount, this 
total, of course, spreads over an immense number of the popula- 
| tion. In 1835, when the institutions were first set up, there 
were but 4 depositors per thousand of population, but this 
proportion gradually amounted to 36 per thousand in 1861 ; 


and since that year the proportion has continued to increase 
by the following degrees :— 

Average No. Average No, 

of Deposi- of Deposi- 
tors per tors per 

1,000 Inha- 1,000 Inha- 
Year. bitants. | Year. bitants. 
1862 ..ccccccccccccecsssereceves 37 LBED ..cccccscccccccrerccsnccece 56 
BED scccnicepcaccoenetunenqnes 39 TIE: snsaqacnnenoroussnanpsenves 58 
BBGW “ccvcocntnccesedsebebeoestoe 42 FOUE vovednccvcccepecesccecocess 57 
TOSS wiiksdeccdses she ovecdsteneds 44 LOT acti sicccdiicivccovescoes 56 
LBBB. ccrcroces savcesdccoveenges 47 ABTS, ..sococesescocorsceesscceses 57 
WT entoercennnse mare 49 BRES . cconnaveevosqurgnppreeqpece 60 
TEE nccterssdoenatereneeeeens 52 NEED sccccccercercesesccesececes 65 


In the years immediately succeeding the war, savings 
were probably invested in rentes in preference to being 
put into the banks, but in 1874 and 1875 the price of 
rente bad advanced so much as to divert savings into the 
Savings’ Banks. It is perhaps remarkable that, under the cir- 
cumstances, the proportion did not distinctly and immediately 
decrease, but what happened was that the average amount of 
the deposits fell off in those years thus :— 





Average Average 
Amount De- Amount De- 
posited per posited per 
head. head. 
Year. francs. | Year. francs. 
LOEB. . rocenosbcecvedsdcordies 16.63 MOGS | crevticesiodeo0sss doodss 14.27 
LOG ccsccoseves cconsbsnets 18.68 1873 ..cccc.cocccescorsoecere 14.82 
imac thetniemesietloind 17.51 Fe aso ctcngncesasaebaenced 15.85 
MEWS aprccosundvererientionnd 14.88 BBFD  cccreccccesvccsovscesese 18.29 





‘continue to accumulate small sums of money; to trust the 
Government with that money in one form or another ; and 
\thus is spread a feeling of care for the stability of the 
Government which has this trast reposed in it. In conclusion, 
we record at length the number of depositors per thousand in 
each department, and the analysis of the figures will show that 
the percentage is highest in the North-Eastern and North- 
Western departments, and lowest in the Southern depart- 
ments, Rhone, however, occupying an exceptionally high 
place, while Gironde and Bouches-du-Rbone are somewhat 
above the average. That the department of the Seine is not 
higher up in the list is, perhaps, owing to its wealth more 


See Economist, July 7, 1877, p. 792. 
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These facts indicate a tendency among the French people to 
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than its poverty, for the richer inhabitants of France naturally | 
invest in large masses rather than place it in Savings’ Banks, 
Corsica, and the South of France, are the lowest in the category. 
It may, on the whole, be argued that the Republic has obtained 
so much confidence from the monied classes, small and large, | 
i 
Deposi- | 
tors t 
1,000 Inha- 
Name of Department. _bitants. 
I nedensencricranviliten un 95 
Rhin (Haut-) (Belfort) 95 


of France, that a considerable solid basis of su 


i pport has been | 
given to that form of Government. 


Tuirty-Two DeparRTMENTS ABOVE THE AVERAGE. 





No. of No, of 
Deposi- 
tors per 
1,000 Inha- 
Name of Department. _bitants. 
CRs, scnvadibscsinndiceditoemnce 183 
| Seine-et-Marne  ..........4. 179 9% 
St RENEE ‘neniiensnbarnnnoenccregns 158 Pe ciennscesceen seahieiduna 93 
Loiret Grepeghleeecdebaasteeens 152 SE vo thesvceccuskencc nas 91 
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WHAT OUR BANKING RESERVES LOOK LIKE TO A 
STRANGER. 


We become by force of habit so completely accustomed to ths 
manner in which affairs are carried on in our own country, 
that we are apt to overlook the fact that in the opinion of | 
other nations some of our business arrangements may seem | 
insofiicient for the purpose which they are intended to) 
fulfil. To know what your neighbours think of you is often | 
of use in ordinary life, and the following letter from Bremen 
may perform the same service to us as regards the point | 
referred to in it. The system of deposit banking in this/ 
country has greatly assisted the development of our commerce | 
and of our industries ; but it undoubtedly has also the effect | 
that business in this country is carried on with a smaller | 
metallic basis than in some foreign countries. This is a great | 
economy to us. But while our correspondent reminds uz that | 
“ Banking business in your country is a whole system abead | 
« of the continent,” he also brings to our minds that we must , 
not lose sight of the basis on which such a system should be | 
founded. 


I ncianinnnitmennsetnss 113 I ti atin ai ineeetaniain 73 
Meurthe-et- Moselle......... 110 I alert rattle 72 
NTE oesnee nn 107 SENET nbacabinnanheniieel 71 
MO RA 103 Bouches-du-Rhone ......... 68 
Seine-Inférieure ............ 102 DB iicccuncatbedcodibededsivhe 67 | 
Fiety-Five DerarrmMents BELOW THE AVERAGE. 
No. of No. of | 
Deposi- Deposi- | 
tors per tors per | 
1,000 Inha- 1,006 Inha- 
Name of Department. _ bitants. Name of Department. _ bitants. 
OFRO ccccesscenpncnccvecesccccse 63 Tarn-et-Garomne ..,..,...... 32 
UT Socuniiatoureiebeheghens 60 EDs ccentitistinnsinetoinet 81 | 
EOE SOE ccc cece cscncenee 58 Charente-Inférieure ...... 30 
Indre-et-Loire ..........0000 57 OSU i ccccctumivssaccnseteren 30 | 
TT scteimatanintncenbeanbessen 56 SINE + \nceentetnecnnial tieete 28 | 
Pyrénées (Basses-) .......+ 53 TIMI cnn sesesngnenetsns 24 
TEENIE  Santablecacupesapenta 53 Loire (Haute-)............... 23 
Pas-de-Calais ............00. 52 Vienne (Haute-) ............ 22 
Savres (Deux-) ....... oss Osi: AMIN, iciidia cai sccstcencsicn 22 | 
RG! adie Lainieinaeiansielese 48 Cotes-du-Nord ...........0005 22 (| 
Puy-Ge-Dome .......cc.00+0 OS SIR icteinccenpinntobeiivitni at 
IID Bo crccen <covdcstessn 46 Pyrénées (Hautes-) ...... 21 | 
BBBG ccccecccccscccccvecsecesece 45 Garonne (Haute-) ......... 20 | 
REREAD | iivcésnceicer-eviind Ob (RI sccnateidblecsistmanwrion 19 | 
Sadne-ct-Loire..........00008 44 Pyrénées-Orientales ..,... 18s | 
EE TET 44 Alpes (Basses-) ........000- 18 | 
I Nee 43 I ictreriasaiviaila ann han 16 
I bcclinteondatesckes 41 | Dordogne ...........sss00000- 16 | 
WII: Sides cckccvetnasesbiess 39 BOD i cisdesccvevcssccdibeens 16 
WRIRITINIY |i acupnenchaviicivesenn 37 RNOFOGR ) ctciircscostiocavee 16 | 
Alpes (Hautes-) .......0.+++ 36 GOES sececcesescoscssnsccesosecs 15 
Lot-et-Garonne 36 SENED stnaieociinctentoceetnvie 14 
POUND ssbdiscd cachibclectstee 35 BOOT idccdbivegndececeunns-neetes 13 | 
Palllanned aechsicthsinsinaciticiaeh 34 | Savoie (Haute-) ............ 10 | 
Ille-et-Vilaine ...........000 33 OM is cctleniasccasadbubins 9 | 
Saone (Haute-) .........+0+ 3 REIEED. Sinarchveccopenqyergecen § | 
Loire-Inférieure ..........6s 33 RENE nctctuisruareanenaeainaes 6 | 
Creuse ....... 0.sbseceovcetese 32 


i 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—I beg to refer to an article in your journal, No. 1787, | 

dated 24th November last, “The Bank of England and 5 per | 

Cent.” Will you allow me to communicate a few cbserva- 
tions ? 

On the 21st November the reserve of the Bank of England 

amounted to 10,660,990/, including in this both the notes and 


ttttiititltitititttLléilLt CCC Cll lll ll lL LL LLL lL AL AL ALL, LL Ce A LLL 





———— es 
7 











Lt 
' 
: 
. 
’ 
' 


ee 


a ere ~ 
ew come oe 


Tissot 
= mae 


oe 
NR 


FET GS SES BRIA EEE GE AO TH 
2 EN 


a ee ee 


Ree 


ors. 
eee 


SEG TE Te Et 





€ 


o ee * 


af OS PSM FLITE PEPE Ci 


« Sell ae. 
a 
ae 





ae _ eee 
° 





-—— 
— 


————————— 





gold held against them, this forms the gold reserve of the 


financial transactions of your country, and to « great extent 
those of the whole world, are to be liquidated. 

This reserve has proved to be sufficient in ordinary times, 
but unable to meet any extraordinary demand in times of 


pressure, when it will be impossible for the Bank to tend | 


assistance to its neighbours. 

This defect does not lie directly with the Bank of Eng- 
land and its regulations, but to a great extent with the other 

deposit banks, and the cheque system, which has been de- 
veloped by them. In the above-mentioned article you name 

| five banks holding deposits amounting together to above 100 
|millions. There are also a great many other banks and private 
| bankers in your country holding the same kind of deposits. 

These deposits represent the cash balances of the nation— 
ready money of merchants, income of officials, revenues from all 
sorts of property, &c., daily wanted and continually changing 
‘hands; a smaller portion represents idle money waiting for 
| investment. 

By means of the cheque system in your country, this enor- 
mous current capital has been set free, and is used for pur- 
| poses of earning interest. 

On the continent, where no extensive cheque system exists, 
this same capital is held by the people itself in form of money 
‘and bank notes. The deposits in the continental banks are, 

more or less, savings. 

The great convenience and the advantages of your cheque 
system are not to be underrated. It saves time, risk, loss of 
interest to the public, and the deposits in your banks allow 
the payment of large dividends to their shareholders. The 
convenience of this system to the public is such, that bank 
notes in exchange for metallic money are not wanted, wheieas 
‘on the continent people bring their gold and silver to the 
bank, and take for convenience sake notes, thereby filling the 

bank vaults with bullion. Banking business in your country 
is a whole system ahead of the continent. 

However, the development of banking on your side has also 
‘its weak points. The metallic currency, or its representative, 
“ bank notes,” being set free, has disappeared to an enormous 
/extent, and the reserve of the Bank of England is the only 
reserve of ready money of any large extent held in the country. 
Allow me to add that, in your country, reacy money in the 
hands of the merchant to meet mercantile debts with is 
scarcely to be found, and that even the amount of hard cash 
in each household is very small, though the bank book may 
show a large balance to the credit. To illustrate this last 
remark, I make free to cite that at certain times the payments 
of servants wages is felt by the Bank of England. I believe, in 
case the sovereigns circulating in your country were counted, 
their amount would turn out to be, comparatively, a very small 
one. 

To recapitulate, the effect of the business of your other 
deposit banks being on so large a scale has been— 

1. A great reduction in the ready money circulation in the 
country. 

2. The causing the Bank of England to be unable to form 
a large reserve in gold by issuing notes. 

Now, the Bank of England is applied to for bullion by the 
whole world, ani is looked to for assistance in case of need by 
your country—yes, in the first place, by the same of your other 
deposit banks who have driven their former principal into the 
present state of dependency. It is no wondercautious merchants 
and bankers get alarmed every time the Bank reserve shows a 
decrease of one or two millions. Does it not take weeks to 
turn the tide, and to replace the efflux ? And from this reserve 
assistance will be wanted, in case a small percentage, exceeding 
the other banks own cash, of the several hundred millions 
deposits were suddenly called for. For the specie held in 
reserve by your other banks is what you call mere “ till- 
money. 

According to the above-named article, five of your banking 
institutions alone held deposits amounting to above 100 
millions sterling (100 millions), and the cash they hold in hand 
and in the Bank of Englana against such liabilities, amounts 
to about 16 millions (15,801,000/), equal to «bout 154 per cent. 

Doubtless these deposits are for the greater part on call, or 
at the very shortest notice, and the “ cash” in the returns of 
the other banks again figures to a certain extent among the 
|“ deposits” of the Bank of England, who employ them like- 
wise, keeping a reserve of about 444 per cent. in ready money. 

Such a reserve may be sufficient as long as no serious 
accident occurs, but with the knowledge that no material 

assistance can be expected from the Bank ot England, are the 
| these dispositions of the other deposit banks in your country 
ito be called “ safe banking ?” 

To alter the Bank Act of 1844, and to allow the Bank of 
England a free issue of notes against a bullion reserve of, say, 

three-fifths or half of the amount of notes issued, will not be 
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the specie held in the Banking Department ; as the notes have 
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of legislation in forbidding the investment of 
whole banking community, the ultimate basis upon which the | deposits, would be an injustice. 
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apart from the depressing influence of the war, and the | 


of much service, because the country does not ere | 
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To restrict the operations of the Bank of England, by means 
a part of their 


f legislation is to be called for, it should be applied to 
all banking institutions in general holding deposits against 
which cheques may be drawn, and should fix the percentage of 
cash reserves to be held by them against such deposits, 

These deposits are as nearly related to the country’s bul. 
lion currency as bank notes, and therefore the superinten. 
dence of Government does not appear to be unjustified. 

I hope you will excuse me for offering suggestions regardin 
banking affairs in your country; the state of the English 
money market affects the whole world, and I trust this cop. 
sideration will excuse the boldness taken in these 
by yours obediently, 

Bremen, 11th December, 1877. 


lines, 
C. H. Meraer. 








BUSINESS NOTES. 





Tue Russian BupGer ror 1876.—The Controller of the 
Russian Empire has just issued his financial statement for the 
year 1876. For that year the estimate anticipated an in- 
come of 76,896,000/, and an expenditure of 76,814,000J, so. 





that a surplus of 82,000/ was hoped for. The definitive | 
accounts now presented, elow that the anticipated revenue | 
was realised, the total receipts amounting to 76,900,000/, | 
or 4,000/ in excess of the estimate. But the expendi- | 
ture has far outrun the revenue, its total amount being 
78,775,0001, or 1,961,0002 more than the estimate, and instead 
of the anticipated surplus, there was at the close of the 
year a deficit of 1,875,000/. In addition, however, 
to the expenses entered in the Budget, there was an extra-| 
ordinary war expenditure of 7,012,000/, and the total outlay. 
for the year was thus 8,887,000/ in excess of the income. | 
This deficit, too, would have been largely increased but for an | 
exceptional growth in the Customs’ revenue. Compared with : 
1875, the Customs’ receipts show an increase of 1,187,000/, 





which is frankly attributed by the Controller to the rush to | 
clear goods before the 1st of January, 1877, when the duties | 
became payable in gold. On the 11th of November, when the | 
decree requiring gold payments was issued, the total receipts 
from Customs’ duties were about 947,000/ below those for the | 
‘same period in 1875, so that in the last eight weeks or so of | 
the year, there was a growth of more than two millions. | 
That growth, tue Controller points out, “is in reality only 
“an anticipation of the revenue of 1877, and altogether | 


“ increase in duties consequent upon their payment in gold, the 
“ Customs’ revenue of 1377 will be diminished to the extent | 
“of the abnormal payments madein 1876.” If this exceptional 
addition to the income of 1876 be deductel, a deficit of more 
than 10 millions is shown, and this has been covered by the | 
national loan of 100 million roubles issued at the close of | 
1876. That loan raised the total debt of the country to 
234,332,000/, of which 26,270,000/ bore no interest. The 
increase in the expenditure, it will be seen from the subjoined | 
table, is spread over nearly all the items in the account, the! 
greatest growth being in the military expenditure, which exceeds | 
that for 1875 by fully 2 millions. In the expenditure of the | 
Ministry of Roads, there is a very large growth, the Government | 
having had to pay fully 900,000/ more than in 1875 under! 
its railway guarantees, the reason being that the displacement | 
of goods traffic by the military transport prevented the com-| 
panies from earning their usual income, while “the heavy | 
“« depreciation of the paper currency” increased the burden | 
of the liabilities which were contracted to be paid in gold. 
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The following are the details of the Budget :— | 
TyCoME. 
1876. 1575. Increase. Decrease. 
£ £ £ & 
| Direct taxes .s0...0 Preceecrceccoredsecocs 15,826,060) ... 16,137,000 ... ove wee 311,000 
ED. ccsvencussesctiseeiges+secnresesence « RROD tne RRO «:. ove a 6.000 | 
| Alcoholic liquors ...........0008 sopebeeos 26,775,000 ... 27,138,000 ... wes .-. 853,000 
Rieti ahiiesitttnaactaiiniiet tories 1.574.000 ... 1,552,0°0 ... 22,000... 
Tobacco, Excise..................s00.0000 1,445,000 ..- 1,460,000... = «14,000 
ROGERS .......cubbnicomnen + MMR. 437,000 ... 250,000 ... 
NII eich siti dbi ne cee nd nclnet 9,775,000 ... 8,578,000 ... 1,187,009 ... 
Stamps ...... sdnghibeesewesccoueias 1,380,000 ... 1,342,000 ... 38,000 ... on 
Registry and record dues ..........06 960,000 ... 1,050,000 ... ow eee (90,000 
Passport dues, tolls, &C......sccesseee 807,000 ... 823,000... _... +» 16,00 
Post, telegraph, mine dues, &e....... 3,154,000 ... 3,021,000 ... 133,000... — -- 
Railways ... 1,893,000 ... 2:751,060 seo vee ee 858,000 





| Other receipts from public domain, 3,429,000 ... 8,522,000 .. 0. es 93,000 
Miscellaneous .......00.. ..csscrsseseses 5,064,000 ... 6,818,000 .. ase ove 1,554,000 
Receipts ” pour ordre se seen eeeneneeree 2,628, 00 oo 2,580,000 arr 98,090 eee iT. 











7 28,000 ... 4,095,00 
76,900,000 see 79,267 000 oo 1,728,000 1 723,000 
aS 


9 wo 
Decrease... teeeeee see eeeetereee eebeeeee deeeeeeees eeneeeceeecoccnenersess® 2,367 4 
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EXPEND 
1876. 1875. Increase. Decrease. 
£ £ £ £ 
PMC GI si cicdstnccdecctscccicavecsisce 15,035,000 14,778,000 .... 257,000 ... the 
Grand offices Of State ....ccce-ssssee ee 366,000 391,000 ... eee oaks 25,000 
Religiot ....0+ secercesreeseeseres sessessee 1,357,000 1,322,000 ... 35,000 ... oe 
Imperial HOuse......0s0000 ameamnananees 1,572,000 1,577,900 ... pl a4 5,000 
Ministry of Foreign Affairs ........ 6,000... 384,000... 62,000...  ... 
_— BR each 26,167,000 ... 24,122,000 ... 2,045,000 ... 
| _ MATAG ..cccsecccccccocccece ‘ 555,000 ... 172,000 ... . 
| — FRAO ccocccescsessee.. sees 10,962,000 .. 79,000 ... ove 
_ Domains ...c00-.seeseveses vee 2,948,000 ... ee ove «128,000 
— DORNER sa stoensiurhtinnncivn 7,206,000 ... 171,000 ... om 
j —_ Edu ation.... 1,970,000 ... 118,000 ... 
| -- Roads ....... 2,375,000 996,090 ... 
—_ Justice ....... 1,856,000 ... 288,000 .. 
Control of Empire  .......ccccccccsceses 290,000 ... 10,000 
I gpWhLacaclenttiaee testa ce 107,000... 8,000 
|} Ciyil Administratlon of Trans- 
CAUCESUS. covccseesereveccccccecceccces 949,000 ... 
eos 74,692,000 ... 4,241,000 ... 158,000 
158,000 
eine 
DODTIED + cieisenseniniteninmeninebipesciaiiiibteeetians 4,083,000 
Tue Ramways or Inpia.—The newly issued Statistical 
‘| Abstract relating to British India, contains a good deal of 


information regarding the Indian railways, which is especially 
interesting just now, when the question of railways v. canals 
is being so warmly discussed. At the end of 1868 the 
total capital outlay on the railways of India amounted to 
60,372,361/, which had all been expended upon guaranteed 
lines. In the four following years the average annual 
capital expenditure on these lines was about 6 millions, but in 
1871 State railways began to be wore largely constructed, 
and the outlay on the guaranteed lines fell from 3,776,270/ 
in 1871 to 1,034,025 in 1876. The expenditure on State 
lines, on the other hand, increased from 60,665/ in 1870 to 
3,202,390/ in 1876, and on the 3let of March, 1876, the 
length of mileage open, and the total capital outlay upon the 
two classes of railways, were— 


a 


ee 


——ee= 
i 
————————— ae 








Average 
Total Capital Cost per 
Outlay. Mile. 
| Miles Open. £ £ 
Guaranteed railways ......cseceee 6,003 ... 93,448,497 15,567 
| PRN MERIT concesonscescecncqcocse 935 12,916,991 13,815 
Dt! taccinrbekndetestes 6,938 ... 106,365,488 15,330 


With this extension of the railway systems, the growth in the 
| traffic has much more than kept pace. In 1870, the number 
of passengers carried was 18,224,589, an increase of about two 
| million a year raised the total number conveyed in 1876 
to 30,535,319. In the same period the goods traflic 
‘| increased from 3,435,269 tons to 6,478,681, and the 
/net earnings from 2,846,604/ to 4,517,155/. The traffic, 
| too, became much more profitable, for while in 1870 
| the gross expenses absorbed 54:18 per cent. of the 
|| gross receipts, the percentage in 1876 was only 48°34 per 
cent. In 1876 the net earnings were sufficient to pay an 
average of 4} per cent. upon the capital expenditure. It 
would have been interesting to have contrasted the results 
obtained from the railways with those derived from the canals, 
but the materials for such a comparison are, unfortunately, 
not to be found in the abstract. 


Business aND BankinG in 1HE Unirep Strates.—In the 
annual report of the Comptroller of the Currency there are, as 
asual, many interesting tables. First, there are the balance 
sheets of the national banks, given for October Ist, 1877, 
compared with corresponding dates in previous years. It 
appears that the number of these banker, for the first time 
since the report for 1869, shows a diminution, more banks 
having failed, or voluntarily discontinued business, than have 
been newly organised during the year. This is at once a 
proof of contracted business, and the falling-off in the aggre- 
gate loans from about 197,000,000/ in 1875, to 178,000,000/ 
| in 1877, is further evidence of the same thing; indeed, both 
| capital and resources have fallen below those stated for 1872, 
| thus :— 

i October 3, 


| 
| 





October 1, 
877 


Zz 1877. 
Million dols Million dols 


Loans, bonds, cash, and other resources ...+++-. 37 crrescese Jy 
Capital  ... ccccscscccecocsecssssscees eccecsocors 480 450 
Number of banks « seeses..- « 1,19 ccccceses 2,080 


The reduction of banking capital to its former level appears to 
be owing to the taxes upon it, which are found to be irksome 
| not only to banking, but to business irterests generally. 
| Somewhat singularly, the bankers’ clearing returns at New 
{| York increased a little in the year ending October 1, 1877, 
| and we compare the aggregates with those of the London 
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Clearing-house for the past ten years ending April 30th, con- | 
verting the dollar throughout at 5s. The decline in 1874 | 
was sharp in America, and not been distinctly recovered, 
although a given quantity of currency now covers larger trans- 
actions than at that time. In England the decline appears to 
have been less prompt, but more progressive :— 


AGGREGATE CLEARED. 





re 


—— od 


New York London 
Clearing-house. Clearing-heuse. 
Year. Million £ Million £ 
1868 xatpagine,: ANE -egitetens Rae 
1869 Sacdubbbdantedsutiacs neebeecos«ctedubndede beccaed 7 SER “Ghbeconu > Se 
1570 patie 4D irncnaes 3,720 
1871 5.860 $18 
BOOED vcedcyetpeedhdncktbatee Wibick abenestentecddlerte..’ nak 6,527 6,360 
1873 gocce: GIDE cctcmece 6003 
174 eeennen einem 4,170 cece... 5,904 
1875 <0 “EER stamens Qoeee 
1876 . 3,975 5,407 
Bid 


The average rates of interest in the past four years are also 
recorded, thus— 


1874, call loans, 3°8 per cent.; 


commercial paper, 64 per cent, 


ae CCC 
eee ee 


1875 _ 30 — _ 56 hee 
1876 -- 33 = a ss. l= 
1877 _ 300 — _- 52 — 


The average rate of interest of the Bank of England for the 
tame years was as follows :— 
During the calendar year ending December 31, 1874, 3°69 per cent. 
a _ _ 1875, 3°23 — 
1576, 2°61 
2°16 per cent. 


During the fiscal year ending June 30, 1877, 


perme 
itl CC CC 


Tue Comprrotter ON Resumption 1n RELATION TO THE | 
Starr or American Banks.—The chief fund of ready money ia | 
the United States is accumulated in the New York City banks, | 
where the legal-tender furds amounted, on the average of the 
past eight years, to about 54 million dollars, those funds in the | 
other reserve cities being a little over 41 millions, and in the 
States and Territories 40 millions. The banking laws of the | 
United States, in fact, throw the duty of keeping the cash reserve | 
of the country upon the New York City banks, and the propor- | 
tion of cash to liabilities is necessarily largest there, The | 
ratio of legal-tender funds to liabilities of all the national | 
banks has been, on the average of the last eight years, 16°7 | 
per cent. ; that of the national banks of New York city 26°8 
upon their liabilities, viz., note circulation and deposits com- 
bined. The Comptroller compares these results with similar 
averages of eight years contiguous to the periods 1837 and | 
1857, when the banks had for atime to discontinue specie | 
payments, and he concludes “that the average strength of 
“ the national banks for the last eight years is fully equal to | 
“that of the State banks during periods of suspension and 
“ resumption in former times; and, if resumption is to take 
“‘ place upon any fixed date, the national banks will be cer- 
“tain, as a matter of precaution, to strengthen their reserves | 
‘beyond the averages here given. It cannot be doubted, | 
‘therefore, that the national banks will be prepared to 
“redeem their circulating notes at any date of resumption 
‘“‘ which may be fixed upon.” 


ae 


—— 


ee OE LLC 


Forcep Norges ano THEIR Prevention.—The Russian | 
Messager Officiel lately gave an account of the measures con- 
templated by the Bank of Russia for preventing the circula- 
tion of forged notes. The necessities of the war appear to 
bave caused the negotiation of large quantities of Lillets de 
credit abroad, as well as within the country, and the farther 
such notes are carried from the issuing centre, the more liable | 
are they to escape detection. Some attempts have been | 
already made to devise security for notes of 25, of 50, and of 
100 roubles. Thecolours are retained, with the difference that 
the whole note is to be thoroughly tinted, instead of stamping 
the value upon white paper; and upon the obverse side, white | 
letters within black squares, and in new characters, are to be | 
printed, setting forth the manifesto relating to paper || 
money. The paper is to be finer but stronger than that | 
from which the notes circulating at present are manufactured. | 
These details will beinteresting to issuers of notes, debentures, or | 
other negotiable securities ‘‘to bearer,” for science bas placed || 
great powers in the hands of forgers. Fine aud artistic work ; 
well-chosen paper—especially paper tinted in such a manner || 
and rendered sensitive through chemicals, so as to manifest || 
any attempts at tampering, by means of re-agents, with the | 
writing upon it—printing the figures both upon back and front, 
and careful attention to colour, both the latter being of use in | 
prevepting photographic imitations, seem to be the desiderata | 
for a good negotiable paper instrument. | 
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Tur Liavmiry or Tevecrapa Compantes.-The Court of 
Appeal has recently decided a case of considerable im- 
portance to recipients of telegraph messages. Messrs Dickson, 
Bennett, and Co., of Valparaiso, have a branch house in 
Liverpool, from which they are in the habit of receiving tele- 
graphic orders for goods. These are sent through Reuter’s 
Telegram Company, and are included in what are known as 
packed telegrams, that is, the message of several senders, each 
listinguished by a special cypher, are included by Reuter’s in 
| one telegram, and unpacked or separated and distributed by 
the Reuter’s agent, to whom the telegram is addressed. On 
the 26th of Deceraber, 1874, Messrs Dickson, Bennett, and 
Co. received what purported to be a telegram from their 

Liverpool branch, ordering the shipment of a large quantity 

of barley, and duly executed the order. It was afterwards 
'! found that through a mistake in the unpacking of a telegram, 

Iteuter’s agent had forwarded to Dickson, Bennett, and Co. 

an order which was intended for another firm, and as the 

shipment of barley involved a loss of 2,611/, an action was 
raised against Reuter’s Company to recover from them that 
amount. Tne Court of Common Pleas decided against the 
: plaintiffs, on the ground, that in the absence of fraud there 
was no responsibility on the part of a telegraph company to 
the recipients of a telegraph message, whatever might be their 
liability to the sender. This decision the Court of Appeal 


bas now affirmed, upholding that a telegraph company owes 
' a no duty to the receiver of a message, and therefore incurs no 
5 liability to him. 


4 Losses IN THe Iron anp Coat Trapes.—As an instance 
! _of the loss of capital placed in iron and coal, and connected in- 

| dustries, we print some figures supplied by the Shejfield Red 
Book. From a list of 59 local companies, established at 
if various times between 1856 and 1876, it appears that their 
it total called-up capital of 7,542,389 has fallen to a market 
yalue of 6,009,587/; in other words, were the shares of those 
companies sold at current prices, they would realise 20 per 
cent. less than the amount originally called up. The most 
‘marked examples of depreciation, which we reproduce, are 
amongst iron and coal companies, the Staveley being the only 
i case of a distinct increase of value. It is noticed, also, that the 
4 depreciation is compared with par prices, and that were the 
fall calculated upon the high premiums of 1874, a still more 
distressing loss from the depreciated market value of such 
concerns might be shown. The following are the chief cases 
in point :— 


a , 
A aT Ml 


Value, Reckoned at 
Current Market 


IF A ae eran 
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: Prices, Compared with 
i Amount Called-up, 
When Called-Up Depre- 

. : Regis- Total, Increase, ciation, 
B. Name of Company. tered. £ £ £ 
5} |} Roth., Masbro’", and Holmes Coal... 1556 ... 100,000 ... oak oss 59,252 
Gs i Stavele Vv Coal and Iron Company es Ee eee 807.000 eee $34,225 eee eee 
af Sheepbridge Coal and Iron Co....... ee 349,700... ove 111,168 
af Parkgate Iron Company.......cccsese 1864 ... 395,900. 30,000 
a; | Brown, John, and Company ......... 1864 see 700,000 ws 70,090 
i }| Cammell, Charles, and Company ... 1864 .., 800.000... 65,000 
Bf || Yorkshire Engine Company ......... i864 ... 190,000 ... 156.090 
et (vven's Patent Wheel Company...... 1864 190,260 . 190,260 
Set Bilvao Iron Ore Company ....ce...08 1871 600,000... 215,000 
a? | Earl's Shipbuilding Company......... 1871 210,000 ... 168,000 
i G. and J. Brown and Company ...... 1872 96,370 ... 94,259 
* |; Chillington Iron Company ............ 1872 315,000 ... 204,759 
| Northfield Iron Company.............0. 1872 33,000 ... 28,000 
. u Shetlield Forge and Rolling Mills... 1872 62,000 ... 37,000 
. Ch riton Iron Company ...........0008 1872 105,000... 79,000 
4 Phomix Bessemer Steel & Wire Co. 1872 100,000... 100,000 
Bis Albion Steel and Wire Company ... 1872 171,000... 171,000 
| Parkgate Wagon Company ......... 1872 31,000... 31,000 
bf Industrial Coal and Iron Company.. 1872 ... 90,805 ... 90,805 
i Brown, Bayley, and Dixon ........ 15873 ... 239,920 ... 143,968 
e Wm. Cooke and Company ........... 1873 ... 130,000... ose ove 104,000 
4 Sheffield Steel and Manafactnz. Co, 1873 16,447 oe co eve 15,963 
ki | Whittington Silkstone Coal Co...... 1874 63,506... 22,250 
. i William Jessop and Son ............008 1876... 230,610 ... 101,853 
H | Univrsi. Rail. & Carg. Spring Cu.... 1876... 26,400 ... 26,400 
= 





Tue Retative Exrent or Iyrernat anp Exrernat TRADE 
ty THE Untrep Srares.—Ia a Government report on the 


Internal Commerce of the United States, the following esti- 
mates are made :— : 
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dols. 
Estimated value of shipping (American and foreign) employed in 
I RNID aise sn cnctnnretiniiisiciicnen pilbiiabisiinenabilidearengibabianiiecnanisbtintnnnen 200,000,000 
Estimated value of the railroads of the United States ................ 4,600 000,000 
_ ‘Lhe value of the commodities embraced in our foreign commerce and 
‘ } the estimated value of commodities transported on railroads, are as 
es | follows :— 
4 : } ‘i ‘a ; y dols. 
; _ [ Xalue of imports and exports (foreign commerce) ...... iaisatiaatineiiiieaiiadl 1,121,634,277 
: } Metimatsd value of commodities transported on rail (internal P , 
\ MAMET OR) ..+...000..senreesssenersseemarererseneeessessssersersssereetseeeeesseees 18,000,000,000 
ea 1 From these estimates it appears that the value of the railroads of the 
— 2 = 
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country is about twenty-three times the value of the shi 
in our foreign trade, and that the value of our internal commerce 0 
railroads is about sixteen times the value of our foreign commerce, . 


But these statements have not passed without severe criticism 
the New York Bulletin of December 1st pointing out that the 
value of the railroads is taken from the aggregate nominal 
value of the bonds and shares, and as every one knows, the 
market price of such securities is on the average far below 
par. Further, these bonds and stocks were in many cases 
issued when the dollar was worth much less than it now is, and 
the estimate is considered to be about double the present value 
of the roads. The New York critic ascribes this excessive 
estimate to a tendency to support “class theories and 
interests.” In the same manner, the estimate of commodities 
carried on the railroads is also taken to pieces and greatly 
reduced, by means of a comparison with Mr David A. Wells’ 
data on national production, which he estimated at only 
6,825,000,000 dollars in 1869, and, though it is probably 
somewhat more at the present time, can hardly have swelled to 
the 18 milliards put down in the Government report. That 
sum, too, represents only a part—the carried part—of the total 
national produce reported on by Mr Wells. To say that the 
foreign commerce of the United States is only a sixteenth of 
the ‘internal commerce on railroads,” is evidently a great 


pping engaged 


exaggeration, although it cannot be doubted that the home | 


trade of a country is generally much larger than its foreign 
trade. 


Rattway Debentures AND THE Statute or Mortman.— 
A correspondent has drawn our attention to a recent decision 
by Vice-Chancellor Hall, which appears to be deserving of 
more notice than it has yet obtained. In the case of Attree 
v. Harre, the Vice-Chancellor decided that under the statute 
of mortmain a testator could not bequeath railway debenture 
stock to a charity, or religious institution, because debenture 
stock was a charge upon land. To this decision it is objected 
that according to a ruling of Lord Cairns in the case of the 
London, Chatham, and Dover Railway, there is a 
right of way over the land of a railway granted to 
the public by Parliament, and that this right of way 
renders the land inalienable and not available for mort- 
gage. Hence, our correspondent argues, no debenture or de- 
benture stock of an English railway constitutes a mortgage on 
the land, but only a charge on the tolis of the company, and 
it does not therefore come under the statute of mortmain at 
all. His contention appears to receive some support 
from the fact that trustees with power to inveSt in real estate are 
not permitted to put theirfunds in railway debentures, Oanal 
bonds also, which are, like railway debentures, indirectly con- 
nected with land, do not come within tbe statute of mort- 
main. The terms of the Mortmain Act, however, appear to 
support Vic -Chancellor Hall’s decision, but there seems to be 
an uncertainty on the subject which it would no doubt be to 
the public advantage to have removed. 


Toe New Famine Taxes mx Inpiu.—From_ telegrams 
received this week, it appears that the Government of India 
propose to look at famine expenditure in the manner which has 
been urged in these columns. So far from being extraordinary, 
the accident of a famine in India has become regular and 
ordinary ; it has happened in different parts of the country, 
but it has happened constantly. Sir John Strachey brings 
forward proposals to increase the Indian revenue, im 
order to defray famine expenditure; and he estimates that 
1,500,000/ annually will be required to meet that increase 
of ordinary expenditure, besides 500,000/ more as a “ margin 
“ for contingencies.” To cover the two millions, it is esti- 
mated that 400,000/ can be saved by transfer of charges from 
imperial to local Government; 300,000/ was provided in 
March Jast by fresh taxation, chiefly in Lower Bengal, and the 
remaining 800,000/ of famine expenditure is to be provided 
partly by a system of trade licences throughout India, and partly 
by an addition to local rates on land in Northern India. The 
surplus 500,000/ is to be obtained by a temporary addition to 
the salt duties, and also by the expected improvement 1m 
general revenue. Tese measures touch land interests (except- 
ing Madras and Bombay), internal trade interests, and also 


consumers, directly, protective duties being left without altera- 
tion. 
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THE PUBLIC REVENUE AND EXPENDITURE. | 


Tux following are the Receipts into and Payments out of the Exchequer between April 1, 1877, and December 22, 1877 :— | 




































































R oN J v , 1 r TER 
EVENUE AND OTHER RECEIPTS. sy EXPE N DITU RE AND OTHER P AY! ME NTS. 
| Rudge t | Budget 
Esti ate Toray Excnequer Receipts | Estimate Totar Excuegver Issces | 
= —KLKH———SS f -———_- -—--- ——_-. -_ —--——— 
1877-78.| To Dec. 22, 1877. |Same time last year. 1977-78. Teo Dec. 22, 1877. |Same time last year 
Balance on 1st April, 1877— | £ £ £ £ ’ —« = sich eiptriacaemeeones shoenmeanesien 
: £ JXPENDITURE. £ £ £ £ £ 
~ < ee Latmenaeouenen 1e00eee oor ae i 3,526,896 Permanent Charge of Debt . ..*238,000. 00 Js, 883. 052. 8,931 392 
Ceecoececsceees aghiecs eee 172,803 1,292,691 ; Interest on Temporary Lox oe $s for| 
REVENUE 5,988,650 5,119,587 Local Works, and Interest. | 
Customs... ve cseeteneceesesee|29,850,000114,601,0: 0 14,796,000 came nas Eachoquer — cupeed st7300 144,125 
NN eth Nal ne we» |27,500,000) 18,730,000 119,197,000 Other Chargs on Consolidated , ee eae 
Stamps . srereeeseveee 10,920,000! 7,939,000 | 7,891,000 Fund.. 7 *1,600,000 1,080.3 193,47: 
Land Tax and House Duty ......... 2,560,000| 698,000 595.000) Seaitmnen ne ee 1,080.3 15 1,193,87 
Property and Income Tax........... ° 5,540,000; 1,681,000 i 1,242,000) m oo — 
Post Office.. - one oceetenee ‘ 6,100,000! 4,566,000 4,363,000 
Telegraph Service ... eccesssaee 1,300,000} 970,000 | 950,000! | * Asst i Sudve 
Crown Lands ... cece 410,000} 306,000 306,000 aes Readies ae 
Interest on Advances. “for. ‘Loe: al + As granted by the Appropria- 
| Works and on Purchase Money ti = Act. shee eatin 
| of Suez Canal Shares............ 949,000! 729,483 | 606,441 Swe 
Miscellaneous ...... .... 4,017,000: 2,494,635 | 2,615,942 
RROVOWEG so cccesccrcssceosccceses 79,146,000 52,715,118 52,562,383 |) Expenditure wee 79.1 $5,000 53,493,858 ct 53,313,005 | 
| 
OTHER RECEIPTS. Oo >~AYMENTS 
| Money raised for Purchase of Shares in oe Advances, a issued from 
Suez Canal (balance of 4,000,000/)... eee | 700,000) the E lashog ler ree 3,808,905 3,176,232 
Se eee ee ~ the 1,212,056 | 1,00 sal | Expensesof Fortifications & Milit: ary Barracks) | 500,000 500,000 
Ser eeeeeeeterseeeeees O00 cececccccecess | ' D, 2 | Exchee Pill d off see 34,500 &S, 100 
a for Fortifications and Military ‘inte eal Treasury Bils. Matto wc. acthacinincassdariberebcinonyd 2,91 3 “1 : 
OD: <ctbes ‘ | 500, | 7,238,405, ——_—_——. 3,764,332 
Dittofor Local L eans, by Excheque> Bonds! re 1,000,000) | Balances on 22nd December, 1877— | _—— —_— 
Ditto ditto Treasury Bills...| 4, 485, 000 ts a Bank of England .,............00-:088 3,833,566 3,414,733 
— , 6,197,056 ————! 3,290,312 Bank of Ire!and...........c00ee waeinee e0gee 279,865 450,213 
4,118,761 ——— 3,904,946 
TEITIEL Sctniis itanndiiideepeiastipcaantabcarbessedetons 64,900,824 60,972,282 __ Tots NO deticnn:incenasitie’ Cningguieremmmntanaeunnelaianilitn 64,900,824) 60,972,282 





The following are the receipts on account of revenue during 
the week ending December 22, as compared with the corre- 
sponding period of last year :— 


The Exchequer issues of the week on account of expendi- 
ture were 824,500/, viz. :— 
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£ 
Receipts of Corresponding Permanent Charge of Debt ...... ...ccsseceeceeeeeeeeees 25,000 
Week Ending Period of Interest on Temporary Loans for Local W orks, and 
Dee. 22. 1876. Interest, &c., on Exchequer Bonds (Suez)......... nil. 
£ £ Other Charges on Consolidated Fund...........0.0+-++ 25,000 
SII dele ceerteenemenennd tients A -aiereien i. SRR Supply Services ...... seeeeeeneneeneceseeseeseneneees ces 774,500 
Excise......sc0se 348,000 466,000 ~~ 
teenee teeeeeeeeeneere Oy or : ~ 
Stamps ..... sess dbicddeeenah donde 224,000 ...... 261,009 EAE eal ssteiaaaeal seuiinieeneniin 824,500 
Land Tax and House Duty... 2,000 .... 2,000 During the week the cash balances have increased in the 
Property and Income Tax ...... 26,000 ...... 23,000 . — 1 
Peee CMR... —'..-sersoces sis: EG. sient 70,000 Bank of England and decreased in the Bank of Ireland as 
Telegraph Service  ..........000+ | re . nil. follows :— | 
Crown Land3........0.00.seeeereeeee 41,000 ...... 41,000 Take ‘af Bark of 
Interest on Advances for Local Baal ad Treland Total 
Works and on Purchase Money — ee a... 
of Suez Canal Shares ......... nil. oumene nil. te a a 13 3. Pe opn.a0e 3,361,461 
Miscell: 9 . alances on Vec. OD seeeee 990,000 OUt,999 3,56 ra 
| Miscellaneous... . . ......0006+ seea BEBO « cxcses 39,608 aes — <<. 3 838,866 ; 279 895 4.118.761 
| € > a Eee aca nireiia de 
| sare ee ite ae i er as leone DOIN isis cccecceoes 282,300 wt: 257,300 
| The total receipts of the previous week were 1,231,636/. Decrease.......c0cc+-+ : 25,000 
| 
| tow = a = — eee | 
° , ° f c f € f | 
| fo l c I qu Co Y resp 0 no en a Commercial bills discounted, ee 
NOt Yet AUS .se.ceceesee-eeves 289,576,172 97 272,836,756 61 250 741,797 8 
cree Treasury bonds......c.eee.e+.0. 310,775,000 0 310,775,000 0 $3,845,000 0 
Comme:cial bills, branch | 
FRANCE. DOGS scocececescesccocscsessceee 988,590,879 0 335,214,163 0 240,879,471 0 | 
Advances on deposits of : 
(FROM OUR OWN CORRESPONDENT. ) bullion.......... vee 23,511,100 0 23.07),000 0 21.810, 700 0 || 
a 5,900,7 5,793,300 ( 1.213,2 0 
Paris, December 27. Be von Reap Se rg: 
| The returns of the Bank of France for this week, last week, EE Rrmennnneeny | SESS 2 31.797 300. @ 
. y ancn 0 j,i 12,50) +6 eV Jt wis 0s U 
and for the corresponding week of last year, are as follow:— Do on railway shares onium 1,625,400 0 
Denros. Dane etre tenis, 8103400 ©. 7838000 0 i080 0 0 
Dee. 27, 1877. Dec. 20,1877 ee: oO on 
ec c f c 1.589.200 0 1,329,400 0 
Capital of the bank ............ 182,500,000 0 ... 182,500,000 0 182,500,000 0 BORED wee cecressecceree - 1,575,100 0 — a 
Profits in addition to capital ’ ~ a rete 1,043,000 0 1,044,100 0 73 » 0 
niebeis Goa ae 8,002,313 EA wee 8,002,313 Oe ce 8,002,313 54 vention, June 10, 1857) 60,000,000 0 aon . rem 2 2 
. y 2 980.75 2 ae re 4? 
branches ......cse-ccscessessee 92,105,750 16... 32,105,980 16 «. ae5.7En 14 | COVeTEmnt stock reserve... En ARES = 31.508.858 79 313,813 82 | 
Reserve of lanced property.. 4,000,000 0 ..  — 4,000,000 0 Mt .ia i howe is ~ 
| Special reserve ........sc0+...0+ 10,780,000 0 ... 12,000,000 9 ... _17.694,200 97 | “OMe gala Ca 500000000 0 100,000,000 0 ... 160,000,000 9 | 
| Notes in circulation ........+4 2,463.336,010 0 ...2y469,713,530 0 «- 2,562,767,935 0 | prorol aon aa ' — 
Bank Hotel and furniture of the } 
notes to order, ow beniaed tented rt 
qbayable at sight ... 56,441,403 66 ... 56,837,522 55 w. 25,852,099 81 eT ‘ 9,049,482 ¢ 9,075,781 6} 
’ branches .. penenale 9,049,432 0 9,949,482 0 ad | 
Treasury account current E oon of on aa —_ , 936 0 4,524,905 58 i 
| cp CTOdItOT nessvieeernsees-svvrseee 220,996,909 3 w+» 203,871,546 11... 114,144,341 33 a pete m4 agere ~ ee ee 
Current accounts, Paris...... 420,042,619 59 ... 411,894,999 9 ... 394,541,305 é ae | sees 12,000,000 0 17,694.019 97 | 
| Do branch banks ............ 45,524,596 0 40,524,:66 0 39,320,906 Sundries 90107 47. 39,402 007 83 24,008,481 38 | 
piste st eek 9,434,939 51 ... 1,179,503 0 .. 12,622,659 * coseee eecccereesccsossooes « 80210, rex. exit ‘ vein 
rest on securities trais- - 74H 7 5,626,442 97 ... 3,415,019,214 32 
picrted or deposited ...... 2,841 878 65 3,077,842 74 .. 2,093,666 0 FRA ereceence <+ 3/A73,964,710 70... 3AN5,626,442 97 * 
aunts sundry inte- 
— Brest aeeeseennnsserecsessson . 20,184 19 ... 8,483,557 45... 351,403 15 The above return compared with that for the preceding 
discounted the last six — ° 
| MONhS oe..csvesecseeee vaueee 1,407,762 52... (1,271,342 98... -1,062,127 11 | week exhibits the following changes : ‘ 
| oe - ae eee WEEE ES REO.  RERAE 18 | INCREASE. francs. 
e for event osses : . 8 89? 42% 
on prolonged bills ..... wee «2,242,712 2 ... 6,897,166 82 ... 6,980,000 0 Circulation ..... evvnenese eee ara | ; a a 
Sundries .........00 serssveceescee 15,989,917 51... 16,957,404 8 ... 16,137,022 24 Tecawary account .....0..000- sae eT 12, 015.45: 
Total ree.seeeseeereeeee 3y472,304,740 70 «+» 3,446,628,442 97 .,, 3,415,019,214 32 | Private deposits ........e.cerseseeceserereereerse res 13,147,950 
nee Discounts........... Le oushisiian 40,056,096 
Cash in hand and in branch c f c f° e DecREas2. franes. 
GENES: rivnsnesevchienvenitpas 2,085,976,598 25 ... 2,072,045,802 11... 2,179,542,900 78 : Beg x6 
Commercial bills over-due... 258,424 8 ... 120,276 91... 237,208 79 * Cadicncaddectcoccccccocscctssecwevenseecctcoscceccecse © 6,080,566 
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The outside rate of discount 1s again quite up to the Bank 
rate, and all the paper accepted by the Bank of France goes 
to that establishment. The requirements are, however, small, 

| and the inerease of 40 millions is not considerable, account 
| being taken of the approach of the end of the month and the 
| time of the year, the preparations for the New Year’s fair 
always giving a stimulant to trade. 
| The Bank of France has fixed its dividend for the second 
| half of 1877 at 44£ net, making, with the 51f net paid in 
| June, 95f for the year. The dividend for 1876 was 145f, after 
| being 2008, 285f, and 350f in the three preceding years dating 
| backward. The dividend in the second half of 1876 was 60f, 
| but to complete that sum an appropriation equal to 15f per 
share was made from the special reserve. A sum of 1,220,000f, 
or 7f£ per share, has been again taken from the same fund. Au 
appropriation of over 4) millions has also been made from the 
reserve for eventual losses on overdue bills to write off bad 
|debts. The special reserve now amounts to only 10,780,000f, 
against 17,694,209£ at the corresponding time of last year. 
| The difference of 6,914,209f has been distributed in dividends, 
forming 3sf of the 95f paid in 1877. Even with that addition 
| the dividend is only about three per cent. for the year on the 
| present price of Bank of France shares. 
| No business of note has been done in the precious metals 
| during the week. The exchange on London is again weaker 
at 25f 15}$c. The imports of gold have been of small amount, 
(and, as usual, have consisted of Australian refinable. 
| The same flatness has extended to the market for stocks 
and shares. Political affairs at home being now guiet, foreign 
| politics again attract attention, and exercise more influence 
}on the Boarse than before. Although there are no appre- 
| hensions of France being in any way involved in the Eastern 
conflict, the unfavourable aspect of affairs has depressed all 
securities. The operations through the Receivers’-General 
| have daily left a balauce of sales, sometimes of 30,000f or 40,000£ 
| of Rente, and these, not being supported by the ordinary cash 
purchases, prices have been with difficulty sustained, and 
| the late speculators for the rise have been forced to stay their 
realisations. The Three per Cents. closed to-day at 71.923, 
and the Fives at 107.70 which were the lowest rates of the 
week. Most other stocks have been affected; Italian has lost 
j2oc, at 73; Austrian gold 4 per Cents. Lic, at 62f 50c; 
| Turkish have recovered 20c, at 8.70; Russian, 1870, is un- 
changed at 51}; Egyptian unified left off at 166.25, and the 
railway bonds at 266f 75c, within a small fraction of last 
‘'week’s prices. Suez Canal shares, which had risen to 
757f 5c at the end of the week on renewed rumours of a pro- 
bable English intervention in Egypt, which holders count on 
as likely to be beneficial to the company, have receded to 
(7426 50c. Bank of France shares have lost 180f, at 3,095; 
| the reisons for this fall are sufficiently indicated by the situa- 
tion of the establishment. French railway shares are all 
] wer, 

Some dissatisfaction is manifested by the intending exhibi- 
tors in Paris next year at the manner of appointing the jurors, 
decreed by the regulations. The international jury is to con- 
sist of 650 members, 350 foreign, and 800 French. ‘The former 
will be named by the respective Governments, and to this no 
objection is made; but the French are to be nominated by a 
| decree on the presentation of the French Commission. Many 
exhibitors and inventors demand that the French jurors should 
be elected by the exbibitors themselves, as is done by the 
artists of the French Salon, or annual exhibition of works of 
| art, and which system appears to work well. This proposal is 
| supported by several of the leading journals, which argue that 
| the exhibitors are better qualified to choose the men most fitted 
to judge the merit of their work. 

‘The Left in the Chamber of Deputies appear to be not dis- 
posed to content themselves with the changes in the Ministers 
and the prefects. The Republique Francaise, M. Gambetta’s 
es now demands the removal of the heads of the great 
| public establishments who are appointed by the Government, 
and in particular the governor and deputy-governors of the 
Bank of France and the Crédit Foncier. 

The Credit Foncier annouaces the payment of an interim 
dividend for 1877 of 12f 50c as interest at 5 per cent. on the 
paid up capital. This distribution of profits has excited some 
surprise, as the whole of the reserves of the establishment are 
insufficient to cover the losses in the Egyptian securities held. 

The foreign trade ef Italy during the first three quarters 
of the year exhibits a decrease of 21 millions in the imports, 
and of 66 millions in the exports compared with 1876. The 
returns are as follows :— 















1877. 1876. 

lres. lires. 
Exports ....... pekosebe 761,865,245  ......... 827,590,036 
MOONS Secndecekcasecé 901,060,922  .....c000- 922,504,680 
Total ... ..ssoce 1,662,926,167  ....0000 . 1,750,094, 707 
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GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 25, 

The prospects of the commercial treaty between Austria and 
Germany have of late improved. It seems that the Parlia. 
ments of Austria and Hungary cannot agree upon the details 
of the autonomous tariff. The Hungarian Parliamentary 
Committee is much interested in the success of the State 
treaty between the two couutries, and it has already 
sanctioned the financial and the Protectionist duties, 
The Committee of the Austrian Parliament, however, 
refuses to pass the financial duties (on coffee, petroleum, &c.), 
If, in consequence, no final agreement can be obtained, there 
will be no other means of deciding the question than by 
returning to the old conditions; and the renewal of nego. 
tiations with Germany for a definite treaty thus has a chance 
of success. If the duty on manufactured goods is raised, a 
reduction of receipts will be the consequence. Now, if this 
reduction is not counterbalanced by an increase of the receipts 
from the duty on food, coffee, petroleum, &c., the Government 
has no interest whatever in using its iofluence to force the 
Protectionists’ demand for higher duties on manufactured 
goods through Parliament. Itis to be hoped that Germany 
will do all it can to meet the Austrian Government half way, 
as a great danger to commerce, and the entire relations 
between the two countries will, by this means, be averted. 


The Chamber of Commerce in Pest has pronounced its 
opinion on the tariff question. It agrees that the duty shouid | 
be paid in gold, but it protests against most of the proposed | 
duties on manufactured goods. Negotiations, we are told, are | 
to be renewed in the middle of next month, in Berlin this 
time. 

The general direction of the Siidbahn (South Austrian | 
Railway) will most likely be changed very shortly. The) 
general director, Bontoux’s, conduct during the elections in 
France made him very unpopular. During the debate, which | 
ended in M. Bontoux’s election being annulled, be made the | 
following declaration :—‘“ For twenty-five years I have done 
my utmost to further France’s interests in Austria.” With | 
one voice the public condemn this cynical confession, which | 
admits having neglected the Austrian shareholders of the 
railway, so that it is generally supposed that he will have to 
give up his directorship. 

The Austrian Statistical Central Committee have met in 
several conferences the Hungarian Directory of the Statistical 





Office in Pest. These conferencee resulted in the resolution to | 


publish a statistical manual common to both countries, and 
which is to contain statistics on all important points. There | 
will be a great difficulty arising from the fact that the two, 
countries have different systems of collecting material for the | 
work. It will be difficult under the circumstances to put 
together useful tables that contain columns enough to admit 
a valuable comparison. 

The statistics of Austrian banks and other institutions of 
credit (1870-77), have just been published by Dr Ehrenberger. 
They give a correct idea of the unaccountable over-specula- 
tion that took place in this branch alone during the above- 
named period. The total capital in shares of the joint stock 
banks was, in— 





Vienna. Austria. 
————-Gulden.- at 
Shak BOPP cccscsepenias . 218,000,000 ...... 242,000,000 
— 1873 .....60 rosoven SARODGED scare . 618,000,000 
— 1877, Sept. ...... 204,000,000 ...... 240,100,000 


The Bavarian loan of 86} million marks (4,309,000/), 
mentioned last week, has been partly issued, in the form 0 
Bavarian stocks at 4} per cent., at the price of 1014, which 
have appeared on the Frankfort market. ves 3 

The German Protectionists last spring demanded an inquiry | 
on the condition of German industry. The Association of 
German Commercial Chambers had declared itself in came| 
of this investigation. The Protectionists had hoped results | 
from it which would cause vhe Government to increase the 
scale of duties. The German imperial Government, however, 
refused the inquiry altogether. x ks’ 

Up to the end of November, 1877, 937,654,480 marks 
(46,833,009/) worth of old silver coins of the various States : 
Germany have been withdrawn; 727,127,209 ae 
(36,356,000/) of this amount belonged to the thaler stand - 
the rest is the currency of Southern Germany, where all . 
old coins are already withdrawn. On the whole, 25 per ites 
of the latter had disappeared by the time they were to . ule 
been withdrawn. Now if we suppose that of the t - 
standard the same proportion will have been lost, as we “, 
gested a yearagoin the Economist, we may reckon ‘—™ . 
following results of the withdrawal: according to 9 the 
Bismarck’s abstract of the 12th February, 1869, od 
coins of the thaler standard which had been ra 
amounted to 442,147,371 thalers (66,320,000). Now, fo 
per cent. of this amount has disappeared, 331,610,529 tt 5 
or 904,331,587 marks (49,742,000), were then still in circula- 
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|| tion in 1869. By the end of November, 1877, 727 millions 
_had been withdrawn; there are, therefore, still 267 mil- 
lions (13,350,000/), that have to be withdrawn. The German 
| Government have decided that in the course of next year 150 
| 





million marks (7,500,000/) are to be coined in gold pieces. 
A corresponding amount of silver will, of course, be with- 
drawn, and then little more than 100 million marks (5,000,000/), 
will be left in circulaton. We may, therefore, suppose that 
| tae currency difficulties have at last approached an end. 

| The total of new money coined in Germany up to the 15th 
\ 


| 


December, 1877, amounted to :— 


Marks. 
NN 5 as, Nek es 1,548,082,145 
| Of these for private account  ..........0 230,000,000 
GAATOE COD ...ntirenestsinvscers tesesccoses ecese §©=—-_:. #19, 503,395 
| POD GRID: iiebdicttiblertaniecvnntnemaniipena 35,160,344 
NT BI sartnntncsemcinninvertininnasen 9,595,930 








| Correspondence. 
| IMPORTS AND EXPORTS. 
| 
| 





TO THE EDITOR OF THE ECONOMIST. 

Srr,—When replying in your last issue to Mr Rathbone’s 
somewhat alarming article, you stated as one ground for 
believing we were not consuming our capital guite so fast as 
Mr Rathbone thought, that “some other points also must be 

taken into consideration in order to arrive at the real facts of 
the case,” and you went on to show as one of these points that 

| large sums, in the aggregate something like 30,000,000/ 

' annually, were due to this country for investments in India, 

, America, and elsewhere—these of course not appearing in the 
imports. 

In the “ Geographical Magazine ” of this month, I find the 
following, under the head of “ England and Peru :’—“ In her 
commercial relations with Great Brituin Peru always has a 
considerable balance to her credit. From January to July, 
1877, the value of guano exported to England was 
1,254,270/; of nitrate, 549,528/; of wool, 255,896/; of sugar, 
1,207,200/—total, 3,266,994/, while the imports from England 
only reacbed a value of 411,061/. 

“ The large credit with England serves to pay the differ- 
ences existing against Peru with other countries.” This 
brings out your case in bold relief.—I am, yours faithfully, 

Liverpool, December 21, 1877. JAMES IRVINE. 


THE CASH RESERVE. 


| 

1 | 

| 

TO THE EDITOR OF THE ECONOMIST. 
| 





Srr,—Mr Acland inquires, in the Economist of Dec. 15— 
alluding to my letter of the 10th November—* Does, however, 
‘A Bill Broker’ consider what effect a gold reserve held by 
the banks would have upon their profits?” T have pleasure 
in replying that it would improve tbe profits of all bankers 
and money dealers. 

Supposing the joint stock banks, including the Scotch banks 
who are now naturalised in London, held 10 per cent. gold 
against their deposits, which is rather larger than the pro- 
pero held by the New York banks, on the 15th Decem- 

er, 1877, the total would equal that held by the Bank 
|| of England, and thus we should have double the amount 
|| maintained at present, and it would obviate what are called 
* bullion rates,” now so frequently adopted at that establish- 
ment, to protect its reserve, the result of which is to force up 
the rates on deposits held by the banks to a point over what 
| is the intrinsic value of money; consequently, bankers and 
money dealers are unable to obtain so large a margin of profit 
as when the market regulates itself according to the rule of 
‘| supply and demand, which rule would govern when their 
|| transactions were founded on a solid basis. 
{| Ten per cent. gold upon the deposits of the London and 

Westminster Bank would be about 2,500,000/. Taking the 
average of Bank rate over a course of years at 4 per cent., the 
London and Westminster Bank would allow 3 per cent. on 
some deposits, 24 on sums under 500/, and no interest on a 
lirge portion. Speaking roundly, their deposits may average 
| 2} to 24 per cent., their reserve would thus cost them 2} to 2} 
per cent. per annum, in the sense of the loss of interest at that 
| rate. But if a far greater stability in the market ensued, 
which Mr Acland seems to admit, and which I do not doubt, 
/most men with banking experience would admit also, the 
, London and Westminster Bank would obtain } to 4 per cent. 
| more in the employment of the 22,500,000/ deposits which would 
remain, and thus compensate for the loss of interest on the 
reserve held; and in addition, they would possess the increased 
_ Security with which they would conduct their business. 
| The operation of this arrangement would be, in all proba- 
_ bility, at first, to diminish the amount of the other deposits at 
| the at of England, thereby reducing the liabilities of the 
_ Bank, as it would be unnecessary for the joint stock banks to 
| maintain their reserves exactly—at first, at all events—at the 
| former level, which at present are largely represented under 
, that item. 
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In the event of pressure, or what is called a tight money 
market, the deposits of the various banks would diminish, 
thereby disengaging a portion of the 10 per cent. gold reserve, 
the natural flow of which would be to the Bank of England, 
thereby increasing its gold reserve, and obviating the necessity 
of excessive Bank minimum rates of discount; and, on the 
other hand, when there occurred a plethora of money, which 
would swell the deposits of the joint stock banks, they would 
draw gold from the Bank of England to increase the 10 per 
cent. reserve, thereby obviating the necessity on the part of 
the Bank of England to reduce its minimum to excessively 


low rates of discount, which, on some occasions have ruled for | 


lengthened periods. Possibly another arrangement thus might 
be found to work still more effectually. Given a day annually 
upon which the joint stock banks should make the return of the 





| 


| 
| 
| 


mean average of their deposits for the year, when the 10 per || 


cent. gold reserve should be adjusted, thenceforward the efflux | 


and reflux should be at the ratio of 20 per cent., so that should | 


a ‘* Black Friday” occur and half the deposits be withdrawn, | 
But inasmuch | 
as the letting loose of so much gold would be remedis!, such an | 
event could never occur, and a“ Black Friday” morning would | 


the whole of the gold reserve would be spent. 


be followed by a “ White Friday” afternoon, or at worst a 
“White Saturday,” indeed, I should consider the arrange- 
ment panic proof, for there would be a compensating 
principle in existence, the joint stock banks being consti- 
tuted tributaries to the Bank of England, and thus relieving 


the extreme pressure which now, from time to time, bears | 
upon one institution ; there would be much more equable rates || 
of interest and discount, and there would be much greater | 


security in banking—advantages which would be valued 
throughout the mercantile community.—I am, yours, &c., 
A Britt Broker. 








Notices of Books. 


(1.) Money and Legal-Tender in the United States, 





By Hi, R. 


Linderman, New York: Putnam’s. London: Sampson, 
Low, and Co. 1877. 


No book was more wanted in the United States than one 
containing a plain svatement of the history of the currency of 
that country, and no man, as far as we know, was better 
fitted to compile such a book than Dr Linderman, the Director 
of the United States Mint. The experience which has already 
been gained is set forth plainly, simply, and shortly. In 
currency matters, as in political matters of all kinds, 
experience is the best teacher; the badness of a currency is 
only with great difficulty comprehended by the aid of theory 
alone, and a good system is best appreciated in practice. Dr 
Linderman gives an account of the history of the money 
standard in the United States from 1792 to 1853, the chief 
lesson then learnt being that silver and gold could not both be 
maintained as a standard of value, silver having sometimes a 
higher and sometimes a lower market value as bullion than its 
coining rate at the United States Mint. In 1453, the silver in 
coins of less than one dollar was reduced below its nominal 
value, and those coins were not compulsorily receivable for 
payment of sums more than five doliars; but silver dollar 
coins remained legal-tender to any amount, although their 
coinage became obsolete because silver was more valu- 
able in the form of bullion. The double standard 
still had a legal existence, but was practically at an 
end. In 1862, paper money was issued by the Govern- 
ment, on the plea, as Dr Linderman puts it, of 
“ necessity.” 
payments, the Government to redeem the paper currency 
In coin. 
and hence the agitation for reverting to silver as being 
cheaper, more expedient, and, at the same time, in accordance 
to the letter of the law. Dr Linderman justly points out that 


recommend the book to all readers, more especially those in 
America, who find the subject obscured by the dishonest 
arguments and impolitic recommendations which have lately 
become so prominent. 





(2.) Gold, Silber, und Wakhrung. By Ottomar Haupt. 
Vienna, 1877. 
WE may recall the notice which our Austrian Correspondent 
lately gave of this work :—* A new investigation of _the Aus- 
trian standard question under the title, ‘ Gold, Silver, and 
Standard,’ in which the author gives, amidst other matter, 
a very useful abstract of the different quotations of foreign 
exchanges for the arbitrage of bullion.” 


—- ---— 
——————— 





In 1875, the Act was passed for restiming specie | 


What coin—whether silver or gold—was not specified, | 


the recent refunding operations of the Government, by which | 
it has been enabled so materially to reduce the annual interest | 
on its debt, would never have been possible had the holders | 
of the new bonds had the possibility of such an evasion of the | 
spirit of the law before their eyes. The certainties and the | 
uncertainties of the currency law are recorded, and we highly | 
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COMMERCIAL AND MISCELLANEOUS NEWS. 


On and from the Ist of January, 1878, the following changes will be 








be reduced from 4d to 2d. 2. For the convenience of persons living in 
country places, where no Post Office is near, letters will be registered by 
rural post messengers, who will receive letters for registration on their 
outward and on their inward walks, whenever it is practicable for them 
to 3. In the event of a registered letter containing an enclosure 
of intrinsic value, or its contents, being lost while passing through the 
post, the department will, under certain regulations, make good the 
value of the contents up to 2/4. These regulations will be published 
shortly; but the following are some of the principal conditions :—(a) 
That the sender of the letter duly observed all the conditions of 
registration required ; (6) that the letter was securely enclosed in a 
reasonably strong envelope; and, if it contained money, that it was 
enclosed in one of the special registered letter envelopes which will be 
Ly the Post Office for the purpose; (c) that application was made 

to the Secretary of the Post Office immediately the loss was discovered. 

(When the complaint is that the contents of a letter has ben 

abstracted, the envelope must accompany the application; otherwise 

the question will not be entertained) ; (d) that the Postmaster-General, 

whose decision shall be final, is satisfied that the loss occurred while the 
| letter was in the custody of the British Post Office, and was not caused 
by any fault on the part of the sender. 4. Registered letter envelopes, 
| bearing a 2d stamp for the payment of the registration fee, will be sold 
| at all Post Offices and by rural messengers. ‘10 begin with, envelopes of 
| the following dimensions will be supplied: 53 ins by 33 ins, and 6 ins by 
| 88 ins; these will be sold for 23d each, or 2s 2}d for a packet of 12, the 
' registration fee being included in the prices. ‘Three larger sizes will be 
| sold hereafter, and due notice will be given of their dimensions and 
| prices. 5, The postage must be prepaid by affixing the necessary 
| stamps; the impressed stamp, which the envelope bears, represents the 
_ registration fee only. 6. A letter intended to be registered must not be 
dropped intoa letter box, but must be given to an agent of the Post 
Office to be registered. 7. Inland letters containing coin, jewellery, or 
watches, cannot be sent unregistered. If dropped into a letter box, they 


© 80, 


Su.u 


| will, as heretofore, be registered by the Pvust Office, and charged on 


delivery with a registration fee of 8d; a similar fee of 8d will be 
charged on letters (without regard to their contents) marked 


| “registered,” but posted unregistered instead of being given toa Post 


Office servant. No letter containing coin, jewellery, or watches can be 
sent, even if registered, to any foreign country. 8. The Postmaster- 
General hopes that when registration is made so cheap and so easy, the 
public will altogether abstain from sending letters containing enclosures 
of value through the post unregistered. 

Concurrently with the reduction in the registered letter fee, which is 
to be made on the Ist of January next, the scale of charges for inland 
money orders will be altered by raising the rate now charged for orders 
under 10s from Jd to 2d, and the rate for orders ef 10s and under 1/, 
from 2d to 3d. Consequently, on and after that date, the revised scale 
of charges for inland money orders will be as follows:—For sums 
under 10s, 24; 10s and under 2/, 3d; 2/ and under 3/, 4d; 3/ and under 
4/. 5a; 4/and under 5/, 6d; 5/ and under 6/, 7d; 6/and under 7/, 8d; 
uf and under &/, 9d; s/ and under 9/, 16d; 9/ and under 104 ild; 
10/, Is, 
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| BANK RETURNS AND MONEY MARKHT. 

BANK OF ENGLAND. 

| AN ACCOUNT pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the week ending on Wednesday, the 26th day of December, 1877. 
ISSUE DEPARTMENi. 








£ £ 
| Notes isened............ 38,231,530 | Government debt....... 11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 23 231,530 
| Silver bullion ......... ove 
38.231,536 38,251,530 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 | Governmentsecurities 13,383,176 
Rest .....0c0cceeceeeeess. 3,073,356 | Other securities ...... 18,441,368 
Public deposits, in- leet aida aeialls - 11,483,545 
cluding Exchequer, Gold and sisse. corn... 800,540 
| Savings’ Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 5,942,869 | 
Other deposits ......... 20,183,367 
Seven-day and other 
WIRD wccccnvetcscapne se 306,037 
44,058,629 | 44,058,629 


Dated Dec. 27, 1877. F. MAY, Chief Cashier. 
1HE OLD FORM. 
The above Bank accounts would, if made out in the old 


form, present the following results :— 


LIABILITES, £ AS8S8ETS, £ 
Circulation (including Securities ............... 82,271,544 
bank post bills) ... 27,104,022 | Coin and bullion ...... 24,032,070 
Public deposits ...... 5,942, 869 
Private deposits ...... 20,183,367 





53,230,258 56,303,614 
The balance of Assets above Liabilities being 3,073,356), as stated in 
the above account under the head Kxsr. 
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The preceding accounts compared wita those of an 
exhibit— 





Increase. Decrease, 
£ 

Circulation (excluding Bank Post Bills) 383,435 ......... ‘ 
Public deposits ......... eo recevescoccesccccss poe iis rs 
Other deposits ... occrcccccecsscccescccscesse- eee teeseceee 2. 
Government securities ............e.0s. anak CEOMD neiidnn, on 
Other SOCUTITICS .....ccccccccccce petieimnan oh Ane: a oe 
Bullion eeeeeeeeee Cette eee ere eee PORTER ee eee ** eee eeeree 30. ‘ 
Rest eee eee eeeeeeee PUP Pee eee eee eee eee eer rere Y 5,445 eeeree eee oe 
Reserve .....0.6 empties seedetensneectawiasende oe ethene 443.630 


The following is the official return of the cheques and bills 
cleared at the London Bankers’ Clearing-house :— 


Week ending Week ending Week endi 
Dec. 26, Dee. 19, Dee. 27° 
1877. 1877. 1876, ' 
£ £ £ 
Thursday............ 13,857,000 ...... 15,956,000 ...... 13,395,000 
Friday ........000.00 17,298,000 ...... 16,084,000 ...... 15,548,000 
Saturday .......... » 17,013,000 ...... 16,450,000 ,,,... 19,572,000 
Monday occccccece ee 20,228,000 eeecee 15,818,000 eeeeee eee 
Tuesday .......... - es coseoe 15,946,000... ae 
Wednesday...... “tei seveee 13,964,000 ...... 16,993,000 


—_———- > = a 


Total... 68,371,000 ...... 94,218,000 ...... 65,508,000 


GEORGE DERBYSHIRE, Chief Inspector. 
Bankers’ Clearing-house, Dec. 27, 1877. 


The following is the official return of the cheques and bills 
cleared at the Manchester Bankers’ Clearing-house :— 


Dec. 22, Dec. 15, 
1877. 1877. 








Dee. 23, 
1876. 
£ £ 
1,526,610 ...... 1,409,904 

The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 


Reserve, and Rate of Discount, for three months ending 26th 
December, 1877 :— 


4 
Manchester ......... 1,493,269. ...... 


1 


' 
j 














- | ‘ 
— | Coin and Securities | | Rate of 
Date,  wearseg ao Bullion. Deposits. in Banking Reserve. ‘pis ount 
Bills. | Departrant 
— ' —_—_—— 
Lee era | es ee. oe 
Sept. 19 serssereneee! 27,533,275. 24,432,679 27,104,194 33,805,108 11,899,404) 3 
ae 27,393,950) 24,289,207 27,011.371 33,704,045 11,995,257, = 
Oct 3B seeseesaee+| 28,760,025, 23,481,193 25,852,525, 34,722,772 9,721,173 4 
WP ccnntantaiil 28,357,160 22,788,316 26,216,975 $4,782,753. 9431126 6 
17° ssssersvees| 28,304,500) 22,782,939, 25,777,135, 34,293,843, 9,478,439 — 
24 sessosseeees 27,691,175) 22,693,680 25,740,069 33,725,370 10,002,505 — 
31 sesssvees «+ 28,112,645, 22,791,442) 25,481,209) 33,756,760, 9,678,797 = 
Nov. 7 sssssssseees, 27,638,130) 29,278,557) 24,318,640, 32,755,550 9,640,427, = 
14 seoseseseres) 27,204,875, 22,203,467) 23,952,851! 91,933 564) 9,098,692) — 
i ~ scaicnieiliin 26,903,960 22,569,850, 23,659,991) 30,996,455 10,660,900 — 
28 sesessseeees 26,764,365 23,311,547) 24,240,969) 30,632,740 11,547,182 4 
Dec. 5 sessseseeves, 27,013,400 23,618,003" 24,286,246 30,657,631 11,604,603 
12 seevsssserss| 26,447,480 23,930,270 25,757,159' 31,196,206 12,482,790 = 
19 secsereeees| 26,414,550, 24,092,265, 26,058,266 31,302,353, 12,677,715, = 


| 
sevemanne, 26,707,985 24,052,070 26,126.235 $1,824.644 12,234085  — 


Subjoined is our usual table, affording a comparative view 
of the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges, 
during a period of four years, corresponding with the present 
date, as well as ten years back, viz :— 




















At corresponding dates Dec. 25, | Dec. 30, | Dee. 29, Dec, 27, Dec, 26, 
with the present week. 1867. 1874 = «1875. 1876. 1877. 
Circulation, excluding £ £ £ £ 7 
bank post bills ......| 28,362,965 26,141,530 | 27,535,155 | 27,898,255 | 26,797,085 
Public deposits........., 7,178,757 7,806,967 | 6.996022 | 8,173,488 | 5,042,869 
Other deposits — 18,766,205 18,689,204 | 20,459,026 | 22,876,676 | 20,183,367 
Government securities, 13,019,203 12,900,078 | 13,896,027 | 15,968,653 | 13,383,176 
Other securities.........) 17,518,502 | 21,155.922 22,269,049 | 17,518,862 | 18,441,068 
Reserve of notes &coin| 13,578,182 10,351,263 | 9,178,724 | 15,467,179 | 12,294,085 
Coin and bullion ..,... 21,941,047 21,492,783 21,708,879 | 28,365,434 | 24,082,070 
Bank rate of discount, 2 % 6 % 4% 2% a% 
Price of Consols ...... 92}xd | O1xd | ossd | osxd | shad 
Average price of wheat 66s 9d | 458 od | 60s Bt | Sis 4d 


44s 8d 
SehenerenleGiene 12 224 2615 25 | 26 10 20 25 12 223/25 324 37% 
— Amsterdam ditto,11 18} 19 11 15} 163 120% 13 121 2 


12 23 3 
— Hamburg mths) 13 9} 103 | — a 


2082 2066 
Clearing-house return’ 47,739,000 94,892,000 72,022,000 | 65,503,000 | 68,371,000 


The amount of the “other” deposits, compared with 
the “other” securities, showed in 1867, an excess 
1,247,703/; in 1874, a deficiency of 2,466,628/; in 1875, 


rs ere a 
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deficiency of 1,810,022/; in 1876, an excess of 5,356,824/. 
In 1877, there is an excess of 1,741,9992. 


In 1867, the Christmas holidays had brought no increase of 
demand for money. The large and sudden new issue of 
capital by the Midland Railway Company continued to agitate 
the share market, and to raise the further question as to public 
control of railway accounts, 





In 1874, with the opening of the new year occurred a 
sudden cessation of demand for money. Large sums of gold 
were arriving from abroad, 


In 1875, the demand for money fell off after the close of 
the year 1874. The foreign exchanges had turned favourably 
to London, and gold was flowing in this direction, in conse- 
quence of the previous rise in the Bank rate to 6 per cent. 


In 1876, the demand for short loans was extremely active 
in connection with the payments at the close of the year. 
The European Conference at Constantinople had not disclosed 
anything which affected the stock markets very distinctly. 


The account of the Bank of France for the week ending 
December 27 shows the following changes :— 
Dee. 20 


Dec. 27. Increase, Decrease 
AssETS £ £ 
Caghi..ccccccccccocccecccecccvescoccce 82,615,000 82,882,000 ,, oe ee 267,000 
Private SeCUFitICS ........s.c00e8 31,638,000 ... 30,030,000 ... 1,608,000 .., ooo 
Treasury bOndS........0scccceeee 12,431,000 ... 12,431,000 .., eee 
LIABILITIES. 
MOCO coccececcosoccencnesccceccsses 100,991,000 .,, 100,662,000 ... 229.000 .. 
Government deposits ......... 8,835,000 ... 8,355,000 ... 480,000 ... 
Private deposits .....s.00- sees 19,115,000 .., 18,606,000 509,000 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 
lished compared with the previous statement :— 

AUSTRIAN NATIONAL BANK. 


Dec. 19. Dec. 12. Increase. Decrease. 
AssBTs. £ £ £ £ 
Coin and bullion ........seseeee 13,662,000 ... 13,662,000 ... mai sting 
Discounts and advances ...... 13,370,000 ... 14,457,000 .., « 587,000 
LIABILITIES. 
Circulation  ....cocccccressrerees 27,830,000 ... 28,289,000 ... « 459,000 
NATIONAL BANK OF BELGIUM. 
Dec. 20. Dec. 13. Increase. Decrease, 
AsskTs. £ £ £ £ 
Coin and bullion ........-...008 4,032,000 ... 3,987,000 ... 45,000 ... ue 
Discounts and advances...... 11,005,000 ... 11,023,000 ... oe + 18,000 
LIABILITIES. 
Circulation....cocccees..s- + 12,831,000 ... 12,909,000 ... coe ee —: 28,000 
Deposits PTT eeet titi titi eee 2,343,000 oe 2,280,000 - 63 eee ese 
NEW YORK ASSOCIATED #ANKS. 
Dec. 22. Dec. 15. Increase. Decrea 
£ £ £ x 
BPOcie .......cccccccccccseesceccoree 3,032,000 ... 3,914,000 ... 18,00 ... 
Loans and discounts.....0.0+.++ 47,952,000 ... 47,500,000 ... 452,000 ... ae 
Legal tenders ........cccccrsseseee 7,212,000 ... 7,512,000 ... ene +. 300,000 
SMITE Aicceitechanierhosnatn 3,858,000 ... 3,736,000 ... 122,000 ... i 
Bet Gopal: ccrnnsce wiscccsices 38,968,000 ... 39,180,000 «se 212,000 


Converting the reichs-marc at1ls; the Austrian florin at 2s; "the Dutch flerin at 
1s 8d; and the franc at 25f per 1. American currency is reduced inte English money 
at 43 per dollar. 


Discount aND Money Market.—On Monday money was 
in demand in anticipation of Christmas holidays and a Stock 
Exchange ‘settlement, which was completed to-day. Rates 
of discount are now a shade lower than last week, but short 
loans are in great request, nearly Bank rate being paid for 
money until the end of next week. While brokers would 
allow over 34 per cent. for money for a fortnight, no more 
than 3} would be given for a month. The balances of joint 
stock banks in the hands of brokers are believed to ke unusually 
small, and the power of the banks to sweep money off the 
market on the last day of the month proportionately reduced. 
Prime long bills continue in request by French discounters. 

Tenders are invited for 2,429,000/ of British Treasury 
bills on the 4th proximo. Particulars are given in our 
“Notices and Reports.” 

The demands upon the Bank of England during the week 
ending last Monday (Tuesday and Wednesday being Statute 
holidays) were large, and of the internal description usual 
towards the close of the year. The note circulation has 
swelled by 383,000/; and there is a decrease of 60,000/ 
in coin and bullion, the total diminution of the cash reserve 
in the banking department being, therefore, 443,000/7. As 
232,000/ in gold was received from abroad, that amount, in 
addition to the 60,000/ already mentioned, appears to have 
been taken for internal circulation. Public deposits have 
increased 240,000/. Other deposits are 172,000/ leas for the 
week; while 475,000/ has been withdrawn against other 
securities, and 47,000/ on Government securities. 

A stiffening of rates is observable this week in continental 
money markets generally, but the usual demand at the end of 
the year is, perhaps, sufficient to account for that rise. The 
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Paris exchange has fallen to 25.15, and will probably be kept 
low by the demand for money there at the close of the year ; 
if it should fall 1 per mille lower gold could be extracted from 
the Bank of England for export to France. 


The arrival of gold from Australia by the Cuimborazo this 
week was only 46,000/, bullion dealers having expected a large 
sum. The next arrivals are not expected before the end of 
January. We refer readers to our Austrian Correspondent’s 
remarks upon the German demand for gold, in place of silver. 


We subjoin our usual quotations for mercantile paper having 
various periods to run :— 


a Le 


Bank bills—3 months ................c000 3; ¢ per cent. 
— i. Se’ .” ccenpiemnninenniens 3 per eent. 
- D6 Oe)  “sccspenseenmneicnete af 4 per cent. 
Denti ess incvsnntcmtiionisens 34 4° per cent. 
— en 34 4 per cent. 
ao BJP -vasdemhatnecssemens 34 = per cent, 


The discount quotations current in the chiet continental 
cities are as follows :— 





Bank Rate. Open Market. | 
Per Cent. Per Cent. 

Wty .cecesovnsevcvcestecoccocesesasecessess SD concsece 2 
Berlin ...sccece os Seoveserersvccoccecces o By  coroesces + 
NIE si ncnerepeserensemonneteunens eee eneesecce 4} 
TITITIIicinteniiniininenbneemeneitiennen «ann: smennenn 4 
SIE cnn cenechiunsenronaovtinenonm BS anncveese 2 : 
TPUIINED . cinndemenaneoccusane-seaceoserees Sh ccececcee 24 
VEGI scccnccecsescccescsescicencszecneeee ri ceccccece 4 
III i ccememeneatumnemieen De :,- canesaad 44 55 ! 


The allowances at the private and joint stock banks and | 
discount houses are as follows :— 


Private and Joint Stock Banks at notice... 3 per cent. 
Discount houses at call ...........sscessesseees 3 per cent. | 
Discount houses at seven days’ notice 34 per cent. 


eeeeee 


Discount houses at fourteen days’ notice... 3} per cent.. 

Tue Srock Markets.—A week, broken not only by two | 
days’ holiday in the middle of it, but aiso by the occurrence | 
of a Stock Exchange settlement on the three remaining 
working days, can hardly present any very significant inci- 
dents. There was a rise in prices last Saturday, in con- 
tinuance of the reaction which ensued upon the fall caused by 
political alarms last week. Repurchases, in fact, were made 
by operators who had previously contracted to deliver stook at | 
the settlement. On Monday, when that settlement began, | 
and no further purchases of the kind were pressed, the 
speculative markets gave way again; and on the reopening 
of business on Thursday, when the reports which had been 
getting about that Russia proposed to continue the war 
depressed the tone of the markets, the decline continued. 
To-day, however, there was a new rally, on reports of an 
armistice between the belligerent Powers. Those reports 
appeared to be based upon the purchases of Consols, noticed 
below, and soon died away, but the general rally is suflicient 
to leave markets without marked change on the whole. 
Non-speculative, ¢.c. investment stocks, move but little, busi- 
ness being largely held over until the new year, and so diffi- 
cult have bargains been of late, that the settlement of accouats 
this week was welcomed as bringing a few dealers into 7 
market who would otherwise have abstained from buying or 
selling for the present. 

At the settlement to-day no failures were announced, 
although fluctuations have been wide during the past account. 
Business, it need hardly be declared, is much contracted, and a | 
large part of the business which is still done is done by 
arbitrage dealers, who operate between tuis and foreiga 
markets. These dealers have set the fashion of dealing m| 








options, by which their loss is limited to the amounts staked, 
and in the prevalence of such uncertainty as bas this year been 
experienced, the example has been readily followed. A certain | 
amount of ordinary dealing must result from “options,” but 
the element of safety is probably increased by their ailoption. 


EnGiish Government Securities. — Consols have been 
depressed, but to-day rallied on ready money purchases, said 
to be on tke part of the Irish Church Commission, the effect 
being to raise the money price of Consols } for the week, 
while the account price shows no such advance. Indian 4 
per cent. stock has given way in the face of the financial pro- 
posals of the Government. 








CONSOLS. 
Money. Account, Jan.4. Exchequer Bilis. 
Lowest. Highest. Lowest. Highest. March & Jane. 
Saturday cecrseceseeeesseerees DEE ce DAF ..reee O45... BEE nee. 5a dis te 68 pm 
Monday ...cocccescresceseseseee BSE nce BAG crores DHE... DAE  -oveee 5s dis te 5s pm 
Tuesday .....c.cereererersssesee Christmas Day. 
Wednesday . Heliday. 
THareday ..cccc.cccccsescesees O4b 2.0 D4F a0... 94h... D415 «+. 5s dis to Se pm 
Friday. ccoccsccccsccescosessoeees OEE nce DFG cvenee ee eee 6s dis to §; pa 
——— — 
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| The following are the changes for the week, taking the 
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latest unofficial prices for o- ae S daeninmean dient 
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Sheffielc, and } in North-Eastern, the distress in 


iron trades of all three districts being, 
less, the reason of the decline in each 


case, 


District shows a special fall, sufficient capital f 


wise the rally of to-day obliterated most of ¢ 
which marked the earlier part of the week. 


The following shows the 
in the quotations of ordinary 
anofficial prices :— 


principal changes for the week 
stocks, comparing the latest 


no doubt, more or 
Metropolitan 
Circle completion scheme being as yet unsubscribed 


he depression 


French bourse, in tury, has shown a disposition to droop, the 


last Friday. oa day. Dec, 
Console [OF MONEY. .cseseeee eeeeerseeeeceseeseeeses o4t € eoccesene OB + + 
Ditto Jan. 4 sserseeeeevee ereseeseacenerssssers ee. O45 3 covvovsee O45 2 vs ase 
Reduced 3S %  ccvsecceeeeees Seneee eeeceeseoeeeee eeer 94) 2 eeeree we G42b a + 
New 3% Ree RRR eee eRe Ree eH eRe eee RESET SESE SEE EEEOE ES 945 : eeneeeeee 9425 +9 + 1s 
Exchequer bills, March 24 %, June 3% ... par 58 PM sssrorse par 5s pm ... ... 
Bank ptock (Jast dividend 5 %)--s-cersesvere 205 7 ceeeeenee 256 8 + 3 
India 6 %, red. at par, July"5, 1880 .....000. 103 4 ceubseeen ROG Boe See 
{ Po 4 %, red. at par, Oct., 1888 ......00008 o $008.38» ecw o 102% § - 3 
Metropol. Board of Works 34 % Consols... 101} ¢ pinta ae ans eee 
CotonraL Government Securitizs.—With the exception of 
a rise of } in British Colombian, there have been no move- 
| ments in this department. 
| Forrian Srocks.—The tendency on foreign bourses has been 
| adverse this week. Russian stocks were depressed by prospects 
| i at with Turkey, and in their fall 
‘of a continuance of the war with Turkey, and in their fa 
|always drag down a large group of connected stocks. The 
| 


recent rise having been carried to an extreme, in view of the 
, effect of Marshal MacMahon’s conciliatory policy. All round, 

the market seems to have been inflated; a peace, or at 
| least an armistice, appears to have been confidently expected 
in usually well-informed and financially influential quarters, 
| and the continuance of the war is disappointing. To-day, the 
‘armistice which ought to come was reported to have actually 
‘come; the foundation of the report appears to have been 
solely some special purchases in English funds, but prices have 

recovered on the whole to about last week’s level. 









Closing Prices = Closin 
last Friday. this in or - 

CaleGOwias ccccceccococccssccecereroccscs ecoe LD } eoeseveee 119 3 ve 

Ditto Deferred No. Lesecesseseee 5 AES cc esa iji2 =-? 
Great ExBtern...ccccces 48% 3 43 3 -". * 
Great Northern... ee 115 17 115 17 . 

Ditto A SPREE HERES ET TOTES EERE SETS RESET EES Seeeeee 112} ; 112} 2 rants 
Great Western........ eevececcsvecsceccsocesecosecccs § O7F § 26} & 
Lancashire and Yorkshire... Sener eeeeeeeseoeee 135 6 eeeeetees 134 5 ae 
LONGOD And BrightON.eecccccscsersesescevsesessees 12A2 6} =# 


“seccveeee 125§ 6} 


Ditto BD ccccccescccecccecs SOR renee eee eee teee seeeee 1l7¢ % eeerereee 1173 + 


London, Chatham, and Dover.....cccsccccees o 20} 14 
Ditto Arbitration Preference ......ccree 80 } 
London and North-Western csccosssssrsrees 143 3 


+ 
“Steereee 203 1 — 
ee ee teees 792 80 _ 

— 


London and South-Western........ ecsccsescecee 1294 30} ae 139 ' 
Manchester, She‘ield, and Lincolnshire ... 783 SOR — ressesre 79s 2 
Ditto Deterred SORE RER TESORO TER ERODE H HEHE TEE EER Cee 40 1 etree eee 40 l 
Metropolitan seeeee SOOeRRRe Oe eee Eten eee eeeeeeenseees 116} 3 eeereeees 116} Ps athe 
Metropolitan District ....... ooo $535 44 soscesces 63} a 
Ditto ditto Preferenc 







liz 14 eeteeteee ll 

Midland,...000 sttediinasen AO0R © : -  ccteaneds 125° me =k 
North Staffordshire » 59 61 etecebese : 
North Britisn .cccssses 874 3 . 
North-Eastern—Consols , 147$ % io : 
South Eastern SOR ROR ee eee eee eee eeeeeeeee. ne teen 127 9 . ‘ 
Ditto Deferred PPI eTT ETT iti itt Peet tt eee eee 118 } eOe reese 117} 3 i 7 
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The following are the changes for the week, taking the 


Closing Prices Closing Prices Inc. 


last Friday. this day. or Dee, 
Arcentine 6 % ‘ 1868 .cccccccccccncccceccccossoccce 70h ly seeerecee 703 1} on * . 
Ditto 6% Public Works, 1871........00 econ 4633 4b esccenese GBR BR bce cee 
| Anstrian 6% Silver Rentes(lessincometax) 55 7 — eeesessee BD 7 wae wee 


Brazilian 5 %, 1865.....e.0cc00ccese0 erereccceesccees $2 4 
Ditto 5 %, 1871 cccccosccsees 00 coscocsscecsee oe 91 3 


oe eee 


B80, BOTE .c.ccsecnssersccspencnstvenontnasepeeseen - 915 23 
Bolivian 6 %, 1873 .......c0+ee-s pecocoenen wocvesece Se 4 


} 

/ 
| latest unofficial quotations :— 
| 
| 






























+ 
Buenos Ayres 6 %, ..B70 c.p-ccceseese erceccecee 613 +1 
1) © C23  eveeccesee GZS — ave ave 
| Chilian 6 %, 1573 ....... cco 846 = cocveeree SRG —s ace ove 
| Costa, Rica 7 %, 1878....c.ccccccscereses ow OT) wees’ OF = asd hee 
| D nubian Principalities uo We ae 
| DAtEG BG, 1867 .cocecsccecerecseccseseorss coe S7 BL — aeweeevee S7 GL wae ave 
| Egyptian 7 %, 1866 (Viceroy’s Loan) ...... 67 9 + 2 
Ditto (Khedive Daira Sapieh) .......000-... 35% 63 + ¢ 
Ditto Unified Debt Stock .....0....scecsccecc. 3dR F — + 
| Ditto 5 % Preference Stock ......cccccorccee S44 - ¢ 
| Eatre Rios 7 % eee tOOeeeserrereeerecsceecereseesons eee eeereevee 6 *** = ee te 
| French 5 Je cecccecccce ereeeeeres seeeeseeecere eeeeeee . 107? 3 serenecee 1073 : oe oe 
| Hungarian 5 %, 1B7S.cosccccccece eereerereeeeene - 613 eetee cee 61 3 soe e080 
DP INNIS TE  wndhseiesensaxenssninonenivebesenense - 9132 aE + 3 
| Ditto, 1874....00--v0000 poscevencoussocosnsenonte oreo 864.7 —serevnece 87 ¢ + + 
Itaiian 5 %, 1861 (less income tax) ....... 72; 3 - 2 
} Ditto 6 % State Domain .ec..rccorccseereeeee GD LOL — cerceoree OD LL — ove one 
j} Ditto 6 % Tobacco Bonds,....scee.--eeeseees aes | ae 
Japanese 9 %, 1870 0.0. 109 11 - } 
Mexican 3% ...... 780 8 = ss ameees TRG ave cme 
| Norwegian 4} % ..... © LEE GE — recccecee BOE GE —s ave wee 
Paraguay 8 %, 1872 oo €©G  werettce BG = —§ coe ove 
Peruvian 6 %, 1870 ....cccccscseee 31} 12 - % 
Ditto Consolidated 5 %, 1872 .....00008 ooo 10k 3 - > 
| Portuguese 3 % Bonds, 1853, Ec. ....00.008 oo 603 2 + + 
Russian 5 Yo. | evcceces 73 5 eeveseses —. - ee 
Ditto 5 %, 1862 se.. ercveccccccocesesescoesees oo 75} 2 qroceeces TE Gece avec 
Dattho © Be BIGO  iveveninmenensstenesen » 815 2 covreese, S19 23 +4 
Ditto 6 %, 1871 sseccosees ereeeseeee eeeeeeeerones 77% 2 escccoenn «99 4 — 
DIGtO 6 %, 1872 cccccrcccccccesccccecssccosscscee TGP TR — coccccsee 762 7% — nee ove 
Ditto 6 %, 1873 ..esee cntensineipstiicsinaniahe 76% 7 og 
IND TAs Th, BOE neasncecccsnencneenvesscainanent 69; 70} - 2 
- Ditto, Anglo-Dutch, 5 %, 1864 and 1866 79 81 —ceseoocee 79 BL ave we 
Ditto 4 %, Nicolai Railway Bond......... 67 9 —-sewseveee G7E BE —s ane ove 
Ditto 6 %, MoscOw-Jarosiaw c.cccccscccccee B46 = cecccevee SS GB —s= ave ove 
Ditto 6 %. Charkof-Azof Bonds..eccccooces 73 5  — covevecee 79 5 — ane ave 
Santa FE 7 %, 1874....00... 02000 e0ee o00 eve 
Bpanish 3 %.....eccereee erccccccccscces eocerevecences — % 
Ditto 6 %, 1870 (Quicksilver Mortgage) 85 7 —scevesecee 95 7 =n one 
Ditto 6 % (Lands Mortgage) seo.e-...--008 - 674 8} — 4 
DIMGO BD occnse.osenesneccccevense>sennspnonsheosen! MR @ - it 
Turkish 1854 (6 % Egyptian Tribute)...... 47 50 oss O98 
| Ditto 6 %, 1858 ccccecesseee ction “ae + 3 
SS pee sone comes 08 + 3 
Ditto 5 %, 1866 (General Debt) secccccoscce SE 2 = aevvencee SEB = ave oe ° 
Ditto 6 %, 1665 ncccccseccccccscseccccccsccesces B10 = aeeccecee B10 sane oe ° 
Ditto 6 %, LS6Y cecccccccsccscseveee eovsecseore: oo 8% 2 
IN WS TMNT. scccccencatictsaainadnetaeacien ; ok en” (ee 
sb S Th, BOTD. cnesemenncessnesees penvecsence  @ 3 
Ditto 9 %, Treasury B and C ,,........... o. 144 153 + 4 
Traguay 6 %, 1866  ....cccccccscecs eccccceccocces 2G Bb lets RR et nde 
; Venezuela 6 %, 1864 and 1866..... ..........0. 10 12 





EnGuish Rarways.—lIn the absence of active business, this 
/market has taken its tone from that for foreign stocks, and 
| has drooped ; but it would scarcely be wise to lay much stress 
bane the tendencies shown by this week’s movements, inas- 
‘much as large operations are not possible at present, and the 
| reversal of the current caused by such small influences as 
| those now at work. At the settlement, Great Northern A, and 


deliver being large; and London and North-Western stock 
showed a scarcity which is not altogether usual, speculation 
for the fall in that case being as a rule checked by a disin- 
| clination on the part of the public to sell stock. For the 





week there is a fall of 1 per cent. in Great Western, 2 in 





= 












\return of the leading operators might be attended by a 


North-Eastern stocks were as usual scarce, the engagements to 


The quotations for the leading debenture 


as follows with iast week :— 


Closing Prices 
last Friday. 


Great Eastern Ab ot CORREO Eero ree Ree eeeeeeeees 

Ditto 1867 Redeemabl 6 BW -cocescoecsccceces 
Groat Waatern & %. Bed. scococococccsnsboccscces 
Londen and North-Western 4 % ......0. * eecee 
London and Brignton £¢ % cecccccscscecessees es 
London, Chat., & Dover Arbitration 4% % 
Metropoiltan District 6 %  cocccsccccccccecccce 


Closing Prices Ine, 
this day, 
23 5 


The traffic receipts on seventeen railways 


RETURNS. 


Aggregate Receipts of 
Half-year te date.t 


Amount, 


Week's Receipts, 
a ee 
Inc, or Dec, 
on 
Correspon 

a week in '76, 
Great Eastern .,., ....... 58,1382 — ~ 
Great Northern ......... 66,349 -+ SS 
Lancashire & Yorkshire 72,426 — i: 
London, Chat.,& Dover 19,922 + 
London & Nrth.-Western 194967 -+- 
London &South-Western 42,837 — 
London and Brighton... 34,988 -+- 
Man., Shef., & Lncolnsh, 38,215 — 
Metropolitan ........... 10,661 — ove 
Metropolitan District... 5,904 + oie 
Midland ......secceeseeeee 119,866 + os 
North-Eastern.........0.. 120,332 — _ 
South-Eastern ............ 35,219 — oe 
*Oaledonian ........ ..... 54,606 + 
*Glasgow &Sth.-Westrn. 18,794 — 
*Great Western .......0. 149,526 -+- ain 
*North British............ 40,876 — i. 


clude 1 day more last year than this, 


Antwerp and Rotterdam sssessssccereeseores ove 
Bahia and San Francisco.er.ccccccccessesevees 
Belgian Eastern JUGction ..scoscsssesssessseee 
Buenos Ayrea—Great S-uthern seeeeeeeereseee 
Dubels-Bhouilahs .. .coocercsccccccncoccecesncecsoccoesce 
Lem berg-CZerno WitZ..crccrcosescorsecccecccsseces 
Mexican 
QRRSTAM cececevcesnncccovsncocccesecsosboseeensesebeoese 
Sambre and Meuse.s.....cccccrcsersescresecesesees 


Ban Paulo.cccccrscccccevcesccscccccecceccocsccsecceces 


Oe ee er 
<i a 








1,083,123 + 3,010 ... 25,792,882 -+220,221 
* In these cases the aggregate is calculated from the beginning of Aucust ; 
+t We give the aggrezates as published. The Metropolitan and South-Eastern 12- 


Foreign anp CotontaL Raitways. — Canadian railways 
have risen this week, apparently on the prominence given to 
accounts of a large grain harvest inthe colony. The following 
are the changes for the week :—= 


Closing Prices 
last Friday, 


Closing Prices 
this day. 
21 
eeteeecee 213 ? 

1 


eeeceecee 
eneceseee 
eeteoeeee 
eeeeeerer 
eeereneee 
eeerereee 
eoereeees 
eeeceeeee 


———— 


STOCKS compare | 


' of the United 
Kingdom, of which a list is subjoined (including the principal 


railways), amounted for the week ending December 23 to 
1,085,123/, being an increase of 3,010/ on the corresponding 
week last year. The principal increases are the Great 
Northern, 5,709/; the Midland, 3,058/; and the London and 
North-Western, 2,520). The Lancashire and Yorkshire 
shows a decrease of 3,172/. The improvement this week in 
some of the heavy lines is entirely in goods traffic, but the 
passenger receipts in nearly all cases show a falling off. 
RAILWAY TRAFFIO 





1,336,502 
1,509,986 + 14,368 
1,793,713 
. 557,614 
4,599,734 
1,068,888 
958,805 
845,848 
247,913¢ + 6,780¢ 
137,037 + 10,224 
3,095,751 + 58,721 
3,136,446 
994,414¢ + 8,674T | 


1,233,038 
445,056 
2,369,943 
961,694 




















Dec. 29, 1877. ] 








Closing Priees Clesing Prices Inc. 
last Friday, this day. or Dec. 
eee oicnc cs cccectcesecccamnenscecoceesiocese 65% i eerseecee 6s eee ese 
Ditto 3 % Obligations (Jan. & July)... 9} ¢ nktiees ONO T “a. sie 
British Possessions. 
East Indian CO ePOER EOE OT ee eOOPEROE THe eer eee OE Ce OReEe 128 30 eeeeeeeee 
Grand Trunk of Canada SSSSORE EHEC ROH E REC e EEE 8 i 
Ditto Third Preference..,..cssecreereee 168 3 





Great Western of Canada 
Madras 6 % SOCCER TETHER CERO EE TEETER CRO e Hee eee 


<O0reeree 


ee eee 


American Securitirs.—United States Government bonds 
have snffered a renewed fall, new doubts being raised as to the 
power of the President, under pressure of a party defeat, to 
resist the legislative majorities in favour of paying coupons in 
silver instead of gold. The following are the changes for the 
week :— 


Closing Prices Closing Prices Inc, 








GOVERNMENT aNd State Stocks, last Friday. this day. or Dec. 
United States 1867 (par 103) ....... . ee 105} § serceevee 1053 $ — 2 
Ditto 6 % 10/40 Bonds (par 103).....e00048 1073 8 <icmmaee Ce —- 3 
Ditto 56 % Funded Loan (par 103)... lO5E GE seeveecee OSE F - 3 
Ditto 48 % ccocresccccrsesccee eocorccccessececscecce LOSE 4h —cccceesce LOSE § - 8 
Massachussets 5 % Sterling Bonds. 1900... 105 7 tienetndg SO ad ak 
Virginia New Funded (par 103) ......0000084 54 6 caitie COO TORE ‘ 
RaILROAD SECURITIES. 
Atlantic and Grea’ Western Ist Mortgage 
Trustee’s Certificates (par 103) ......... 23% 43 eseccovee 25 9 - li 
Ditto Second Mortgage Trustee's Certifi- ° 
cates (par 103) ..... ersere cccccercerccsessersce 10 Ll esesseree 9 10 -1 
Ditto Third Mortgage Trustce’s Certifi- 
NI ON OED int sec cctcedacnvesionritastceses 4} 5} ccvcccrce 4 5 -— 3 
Ditto Leased Lines Rental Trust.... .....0 38 40 eocccccce SB 40 ace vce 
Baltimore and Ohio 6 % Bonds, i910....0.08 1054 Gh  sececeree OEE BE... 
Erie Shares (par 103)....00..-.ceccecseereee sees S$ FT oe 
Ditto 7 % Ist Consolidated Mortgage 
Trastee’s Certificates .....ccccccc-cccseceee “| a ee ea ee 
Ilinois Central Shares (par 103) ......0008 «. 72 3 + 4 
Illinois and St Lous Bridge 7 %, Ist Mowt. 92 4  —sevcevene G2 4 nee ane 
New York Central 100 dois shares (par 103) 106 8 -2 
Pennsy!ivania 60 dols shares (par 514) ...... 31} 23 a | ae 
Ditto General Mort. 6 % Bonds. 1910) .. 1064 7h cccooocee 10584 73 = 
Philadelphia & Reading General Mort.,x all 58 60 eccence OO @ -1 


Orner Markets.—The following are the changes in the 
most prominent miscellaneous securities :— 


Closing Prices Closing Prices Inc 





last Friday, this day. or Dee, 
ABTA Banksceecs,..cccccorccccccccccecssccccccescccovce, OF 1b vogssccce AOE AND... coo. vee 
Bank of Egypt .....0.....+06 ececnonsttvesene seen conse 26 8 j « e00 
London and River Piate .o.ccccocccscccsersoscovee 39 41 ceceseree 33 40 Xd 4. ase 
London and Westminster ....cccccrseccseecseseee 625 3h + % 
Anglo-American Telegraph .......cccccsesseevee 573 4 + 3} 
Eastern ....,... aiiae oualeneters 73% -* 
Western and Brazilian .. 43 5 a 
B: ston City 6 %, 1899 .. ee! eebeccics DEO eke cce 
| City of Auckland 6 % secccccccscccossccscceveccccce, 0B. 7 — secresvee 10K 7 ave, wv 
bE IIIIIIIT TN Tic Ccnesincteccduicenechacanses “EF EOE  _anececcns OO TOR car stp 
| Genera! Credit and Discount..,..........++ eotcee i a! deecnena . © -— + 
National Discount ........0....0006 socesessaceseces:. 98 10 cee RE | eemiter 
| Peninsular and Oriental Steam.e..ueseierre 368  ——— cevenee « 379 1 
BO ee ee a ee FS eee 34 —- ¢ 
| Banks.—Anglo-Egyptian rose 4; Chartered Mercantile of 
India, 4; and London and Westminster, 4; while, on the 
‘other hand, Alliance declined 4; City, 3; and Union of 
} . 
Australia about 3. ; 





| TrLecrapns.—No alteration has occurred here of any 
importance, 


| Mines.—In British mines South Caradon rose 5, while 
|Tankerville fell }. The foreign market has been rather 


depressed :—Alamillos fell }; Linares, 4; New Quebrada, } ; 
and Russian Copper, +. 

MisceLLangous.—A further decline has occurred in metro- 
‘tropolitan gas undertabings—Commercial, Gas Light and 
Coke, and London, having each fallen 2. Amongst other 

companies, Eley Bros. rose, } ; General Credit, 4; Peninsular 
and Oriental Steam, 1; and North Metropolitan Tramways, } ; 
while United States Rolling Stock receded, }; Belfast Tram- 
| ways, }; and London General Omnibus, 2. 


BuLiion.—The foliowing is taken from the circular of 
Messrs Pixley and Abell, dated December 27 :— 

Gold.—The demand for gold has not been active during the week, 
‘and out of the arrivals mentioned below, 353,000/, in bars and coin, 
| have been sent into the Bank; 50,000/ in sovereigns have been with- 
| drawn for Egypt, and a great part of the balance remains to be dealt 
|with, The German has brought 17,500/ from the Cape, the Peninsular 
and Oriental steamer 410,480/ from Australia, and the Chimborazo 

},080/ from Australia—total, 479,060/. The steamer takes 45,520/ to 
the East. 

Silver.—In consequence of the holidays the market has been very 
quiet, and although transactions have taken place at 544d per oz since 
our last circular, the price can only now be quoted as o4d nearest, the 
Council drafts on India not having gone as high as was expected. The 
arrivals have been large, comprising abeut 497,000/ from Germany, and 
about 25,000/ from New York. The Peninsular and Oriental steamer 
takes to-day 32,360/ to India. 

Mexican Dollars.—The market remains firm at our last quotation 
of 53d per oz. The steamer takes 112,600/ to China and the Straits. 

Exchange on India for banks’ drafts at 60 cays’ s'ght is 1s 8¢d per 
rupee. Tenders for 20 lakhs of rupees for India Council bills were 
received to-day ; the allotments were :—To Calcutta, 18,00,000 rupees ; 
Bombay, 2,00,000 rupees. Applications cn Caleutte at is 8$d per rupee 
receive about 85 per cent., and on Bombay at the same rate, in full. 
The latest quotations of exchange from the East for bank bills at six 
months’ sight, are, from Caleutta 1s'9}d per rupee ; nil from Bombay, 
on account of holidays; from Hong Kong, 3s 11}d per dollar; and from 
Shanghai, 5s 53d per tael. 
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Qeetations for Bullion. —Gold—Bar gold, fine, 77s 9d per oz standard ; | 
ditto” retinable, 77s 103d per oz standard; Spanish Poul ons, 75s 
per oz nominal; South American doubloons, 73s 94 per oz; United ' 
States gold coin, 763 5d to 76s 644 per oz; German gold coin, 
76s 39d per oz. Silver — Bar silver, fine, 54d per oz nearest; | 
ditto, containing 5 grains gold, 543d per oz ditte; Moxican dollars, 
53d per oz last price. Quicksilver, 7/ 5s ; discount, 3 per cent. 


According to the Gazette retura this evening the move- || 
ments of the precious metals during the week ending 26th 
December, were as fotlows :—Gold—Import, 74,5051; export, 
110,242/. Silver—Import, 493,251/; export, 599,722/. There 
have been no gold operations at the Bank to-day. 


The followmg are the standards for gold points of the fo 
principal gold exchanges :— 





ur 


francs FRENCH ExcHaNnce 
25.324 Or gold peint of 4 per miiie—for us, 
25.22$ Par of exchange. ) 
2512$ Or gold point of 4 per mille—against us. 
marks German EXcnance. 
20.52 Or gold point of 5 per mille—for us, 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 
$ AMERICAN EXcHance. 
4.59 Or gold point of 5 per mille—for us. 
4.367 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 
£ AUSTRALIAN EXCHANGE, 
102. Always for us. 


The exchanges are to-day :— 
French short exchange 
German short exchange 
New York exchange) 


f 25.15 or 3 per mille—against us. 
20.39 er 2 per mille—against us. 

. » 9 

at sixty days is ) $4.823 

At 4% interest, short $ 4.855 or 2} per millo—against us. 





COURSE OF EXCHANGE, 














-——Prices Negotiated on 'Change———, | 
Dec. 25. Dec. 26. 
Money, Paper. Money. Paper. | 
Amsterdam ....... Gittieinnssent Dn occ ehcc ws dicall) Tae - 12 4} 12 44 | 
RODE .sccncgened inevidicstnitesebeeeve ee ee ee ee 12 24 13 3 
Hamburg ccccocccssecsces..coccncccese: ORCS = .ss=i“‘s‘(‘siétCtéttwcgs’ 20 62 2e 66 
ROUEN .cciiincnctiiinaamuiaens _ oe 20 62 20 66 
Frankfort-on-the-Main MS cnnresee a eet 20 62 20 86 
Vienna OOP reer eee eeereree _— esrooe =A4 32 12 37% i 
Trieste ......06 ensoscosseee ° - y  ne « 123 323 12 373 
ANEWEFP ccoceeceseee sieeseseqecoes el cal a oe ea 25 35 25 40 
Petersourg ........0 itiialienineet _=— 2 «o. 233 234 
PATS sesvcterincensnelee =e cheques - 2612 8396.25 17% 
Ditt ......ccccccocersecesevererseseoed MONTHS = ccscee 26 33 25 37% 
Marseilles, &c. ......... a _=— Ss eovcce 29 32h 25 37% 
(Ce Sbccredeecspenccencccce _ a? ania ni Lea 27 8 27 95 
MERON cc cncnsciten Peuenncceseveceeeses = 47 ¢& 474 
OI cateccninedasninnapscnenenes a ee 472 47% 
EE SE er rrerg aay eo 473 474 
Seville a lt a 47 23 4743 
Valentia — eo 472 47% 
Malaga ....... ° Re ee ded asl seen 47% 47% 
Lisbon — ane 518 
Oporto sess PRK esc ans i gall 61 5143 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
Dates, London. 
Parle esccccccecscescsccces DOe. Bl ccocee 25.15 (cheques) esecee Short. 
Berlin eeeeeetetseeseeses 27 eeneee 20.33 eeecee —- 
Frankfortecccccsscsessce “= 27  <coeo 20.42} oo vee - 
Hambarg .ccccccoscoscee —— 27 — coveee 20.25 veeree 9 MOnthe’ date. 
Berlin ....... ccccececss = S comes 20.425 cesteo - 
Vienna seeccceccceseseces 27 aeeee 12.020 seeeee —_ 
New York .. om Bl cows 4.524 esvees OO days’ sight 
Melbourne Sept. 6 par 1% ;m —_ -- 
Sydney......+. - — 6 oe 413 % pm ° _ 
Bombay covssesessersee Dec, 21 os 1s 934 «. 6 months’ sight 
Calcutta ...... eeacecee © = 21 acceso Bn es ers re aang . -- 
Hong Koiig.essseee pater BD cccces Sie. eee od 
Shanghai .......0000+ coo — — 20 avnvee 6s Sjd enecee = 


MAILS ARRIVED. 
Latest DaTEs. 


On December 23, from AUSTRALIA AND THE East, per Poonah—Adelaide, Nov. 5; Port 
Adelaide, 3; Albany, 9; Brisbane, Oct. 256; Albury, N.S.W., 31; Geelong, Nov. 1; 
Hobart Town, Oct. 29; Launceston, 30; Deniliquin, 31; Melbourne, Nov. i; Perth, 
Oct. 39; Quer nscliff, Nov. 1; Sydney, Oct. 29; Sandridge, Nov.&; Auckland, Oct. 
15; Campbelltown, 25; Christchurch, 22; Dunedin, 24; Juvercargul, 25: P« 
Chalmers, 24; Wellington, 21; Aden, Dec. 2; Bombay, Nov. 26; Calcutta, 23; 
Colombo, 22; Gibraltar, Dec. 18; Hong Kong, Nov. 8; Malta, Dee. 14; Penang, 
Nov. 17: Point de Galle, 23; Singapore, 15; Suez, Dec. 7. 

On December 23, from Noxts AmMekica, per Nevada—New York, Dec. 11; Boston, 
10; Phlajelphia, 10. . , * . 

On December 23, from Norta America, per China—New York, Dec. 12; Boston, 
10; Philadel, hia, 11; San Francisco, 5; Chicago, 10; Detroit, 10; Guatemala, 
Nov. 20; Hamilton, Dec. 1¢; Kingston, 10; Montreal, 11; Quebee, 10; Toronto, 
1G; Ottawa, lv. : & 

On December 23, from Norra America, per Cihbria—New York, Dec. 13; Boston, 
12; San Francisco, 6; Chicago, 11; Jamaica,6; Havana,8; St Jobn, N.B., a, 

On December 24, from Nort AmeExica, per illinois—Philadelphia, Dec. 13. ; 

On December 25, trom NoxtH AMERICA, per City of Richmond—New York, 
Dec. 15; Boston, 14; Philadelphia, 14; San srancisco, Bi c hicago, 13. 

On December 25, from NoxtTH AMERICa, pet Peruvian—Chicago, Dec. 12; Detroit, 
13; Hamilton, 13; Kingston, 14; Montreal, 14; Quebec, 14; Toromte, 13; 
Ottawa, 14; Fredericton, N.B., 14; Bermuda, 11; Halifax, 16; Prince Edward 
Island, i3. as 

On December 25, from Sovran Araica, per Loanda— Fernando Po, Nov.12; Lagos, 
21; Quitta, 22; Accra, 24; Cape Coast Castle, 27; Cape Palmas, 30; tierra Leone, 
Dec. 5; Bathurst (Gambia), 8; Func ha!, Madeira, 16. 


rt 


3 


72 


= 


——_ IT, 
—— 








Mig deere nna 


Pe 
Se ee 


<r ae 


Cl Tt. a ie E.R se SEE a a ee 
ee eo _ 


<a tay me 


‘G2iw- 
om 


, 
FP Oy. hype 


ess 


~ 


<= 


et See 


- 
mys 
“ 


Sia ee ee 


iain i. =a . — 
Si RU CR Ee Se 


ee ee ee 














BANKERS’ 








THE ECONOMIST. 


| BRITISH FUNDS. INDIAN GOVERNMENT FOREIGN § STOOKS, BONDS, &c.—Conttnued. 


| Dividends Due. 


Jan. & July 5... 3 per Cent. Consols....0--ss0e+) 


SECURITIES, &e. 
j ee a 





Braitisa Founps. 








Closing 


Prices. 


oat 





043 


De for Account, Jan. 4 ...... 94% 94} 


./3 per Cent. Reduced «++...» 943 942 


a. 6 July 6 ... 
| Jan. 5 July 5... 
| Jan 5 July 5... 
| April 6 Oct. 6.. 
Feb. 4 Aug. 4.. 


| June 11 Dec. 11 


Do 8h eevee “Tan. 1894 . 
Do 2 — severe Jan. 1894) 


Annuities ...-.0.00006 Jan. 1880) 


BO .cccccses: ovnomes Apr. 1885; 6} 6% 
Do (Red Sea Tel.) Aug. 1908) 173 174 


Mar. 11 Sept. ll Excheq. Bills, June, 1,000/,3% |par 5s p 


Do 100/, 2001, and 500/, 3 % par bs p 


InDIAN Govt. SECURITIES. | 


| Jan. 5 July & .. India Stock, 5 %... July,1980/103} 3? 
os % DO 4 % sceseosees +» Oct. 1886/1592} 2} 


April 6 Oct 5...) 


Feb. 28 Aus. 31. 
| May 31 Nov. 30. 
| Junel Dee. 1.. 

June 1 Dee. 1... 
Feb. 16 Aug 16. 
Mar. 31 Sept. 30 
|} Sar, 31 Sept. 30 
| Feb. i6 Aug, 16 


April & Oct.6.. 


June 1 Dec. 1... 
| Jan. 6 July 6... 
| April 5 Oct. 6... 
| 


Do oui -gen 
Jan. Apr, Sly. Oct|Metrop.Brd of Wrks, 3% % Stk. 101 


LC ———— 

















Do Enfaced Paper, 4 % seoee 
D0 dO 44 % cesevecee --ceeseee 


80 
81 


Do do 5g % cooeee May.1879) 88 


Do do 6 % Rupee Dbn..1877 
Do do6%&% do 1882 


- 


82 
83 
90 


Do Deben., 4 % .. Aug.1878)100} 1 


Do Bonds, % 1,0002....000++ 
No do 4%, under 1,000 


-| 20 


Do do do serip, paid up 1884 100} 


MIsCELLANEOUS. 


30 40p 


40p 
1} 


Bk of Engind Sk ,44 % last $ yr 254 256 
Aprill Oct. Sad Canadian Gov. 4% Bonds, 1903-8 


gua. by Imperial Governmt/106 108 


April 1 Oct. 1...|Corptn of Lon. Bde, 1877, 43 %| 
| : Do 1879, 43%) .. 


Do do 
Do do 
Do do 


1882, 44 % | 
1881, 43 % 
dc 1881, 4 % 














f 
} 
i} 0 t. 6 
c Aprils Oct. 5... New 3 per one seeresseereecesens| = 943 
| 


FOREIGN STOCKS, BONDS, &o. 


A 








boar Next 
Dividends 2 = Draw- ees. | Closing 
Due. zm Ing. | Prices. 
Jan. July 2% | Dee. |Argentine, 1868... 6 % 70 72 
Mar. epi. 24 Feb. | DoPublicWorks 6 % 63 66 
ties 2 *Oct. | Bolivia,......s.008 6 %| 23 25 
| June Dec. 1 | May. |Brazilian, 1862 ... 44%)! +++ «+ 
| June Dec. 12% May. | D0 1868 ssscoceee 44%) see eee 
| April Oct. 1 Apr. | D0 1860 severe 5 | s+ oe 
| Tune Dec.,1°* May. | D0 1860 seocsesee 44% ses oes 
| April Oct-17" ... Do 1863 ssoeseee 44% | 87 89 
Mar. Sept. 1 Jan. | Do 1865 see 5 %| 92 O4 
| Feb. Aug. 1 | Febe| Do 1871 soe 5 % 91 83 
Jan, July. «. | Feb. | Do 1875 sso... 5 %) 91 93 
| Jan. July 4 | Jan. |Buenos Ayres... 6 % 64 67 
Jan. July ? —T Do 1857 sesssesse 8%) +s 
April Oct. 1 (*July-} Do 1870 ......0+ 6 %| 62 64 
April Oct.) 1 Jan. | Do 1873... seee 6 % | 62 Gt 
| Mar. Sept. .. | Mar. |Chilian, 1842 ....0. 3% s+ 
| Jane Dec. % Mar. | Do 1858 scecsse 44% o>: 
Jan. July 2 APs | Do 1866 sss 7 % 104 106 
Jan. July 2 “JAM. | Do 1867 sree 6% HY 10k 
Jan, July 2 | Mays | Do 1870 se 6% 56 8S 
| Mar Bept. 2 280. | Do 1873s. 6%) SF 86 
| Mar, Sept. 2 Jav.| Do 1876 ..... wee 5%) 84 86 
| Feb. Aug. ... , Feb. |Chinese, 1874-6 ... 8 % 101 103 
April Oct.) «+ 1878 |Columbian 6% ses se 
is we | APT. | Do I873...00c0000 446%) 96 38 
‘ 2 Apr. Costa Rica. » % 9 ll 
ce 1 aon —— eae 7+ - ’ 
. Se 2 an. |Danubian oe 7%) ff 8 
a = 1.64 *Dec. | Do 1867 sso. 8%) 57 91 
nite jn’ne «+ Ecuador,NewCon. 1 %| 6 8 
In’ne ++ DoPrv Lé Wrnt. > om 
April Oct, 3°87 Feb. |Egyptien, 1864 ... 7 %| 73 75 
Jan. July.) .. | °** Do Unifid Dt. Sc. 33} 34 
Apr. Oct.) ... oe Do Gv. 5% Pf. do 53t 54 
| Jan. July. 24 Dece |Entre-Rioe sso 7% a 

eee | oe ooo Greek, 1824-26, ex 

| Coupons ...... 6 %| 1i 13 
ooo coe 4000 Do Coupons ... 2 4 
oon 8 *Dec. Honduras ootesnesele % 2 4 
we «=| 8 Dec. | De 3870 necrooeesdO %) 2 4 
April Oct. 1; “duly.| Hungarian ....... 6 %| 60 62 
an, July. 14 “Oct.| Do 1873 ......... 6 %| 61 63 
June Dec. ... on Do 1873, Trsury. 6 %| 9i 93 
Feb. Aug. oee ore Do 1874, do 6 % 86 88 
Jan. July... *Dec. — Mar. Ry. 6 %| 73 75 
April Oct. ... *Jan. cocsseeee 6 %| 99 101 





—_——— - 





Feb, Aug. ... *May. 
Jan. July, 2 *Apr. 


eee |LIDETIAN c.rcccrsseee 7% 








ame MBeeeeeeeeee ye % 108 11e 
eeeeesesessssesees 7 %/103 105 


j eco in re oer Mexican eeeeereeeees 3 % 7: 72 
| eco n'ne eee Do 1364 ee teeenes 3 % 3 4 
} May Nov.) % ow amine ag +» 44%) 954 86) 
| ee ' 3 oo araguay Seereeeee 8 49 : 6 
wisi 2 eos “De 1872 w.-000 8%) 4 6 
< / 2 | 1880 |Peruvian,1870 ..6% 11 12 
| ese DO 1872 w..0000040 6 %) 10 1 
Jani “Jaly n'ne) ... |Portuguese, 63-77 3 % 604 51 
Mar, Seyt. w. |.» |Mussian 1622, £6tl 6%! 73 75 
Jan. July 3 | Oct. Do 1850 eeereeees 43% 76 79 
| Jume Dec. 14 “Mar | D0 1860 secccoos Se%) «++ one 
| May Nov.) 1¢ | D0 1859 scone... 8 %. 52 55 
May Nov.) ... | oo Do 1862 .........5 % 75 76 
| April Oct! 1 /*Jan. Do Ang-Dich:) g 79 81 
April Oct 1 [*dan. | Dodo, 641 168... 6%) .02 coe 
| April Oct. 1 |*July | Do Ang.-Dutch, 

i 1866, 100i...... 6% 79 81 
| April Oct. 1 |*July | Dodo, 4) 16s.c. 5 %| ce see 
| May Ni. v.16)/*Aug Do (Nicls. Rail.) 4 %/| 67 69 
Feb. Aug. 098) *Feb. Do 1870 eeeereeee 6 % 8l 83 
i Mar. Sept. 095) *Feb, Do 1871 eeeeeeces ; x» 77 73 
| April Oct. 085} *Apr. Do 1872 ......... 6 %| 76% 77% 
June Dec 098|*Dec, | Do 1873 ....0008 6 %| 76 77 
April Oct.) 088) *Apr Do 1875 sess. "ae 69 71 

















hve “| j 
Dividenas|2% seat ie | Closing 
eS! _ Prices. 

Due. \35| ing 
on 1.75, Dec. San Domingo ...+ 6% 4 6 
Jan, July. 24 | Dec. Santa F6 ......000008 7%) s+ ++ 
June Dec. 1 | oe Sardinian.....---cee : . 3 13} 

coo | coe JSPRABIGR ccccoccerses | 2 
ee ee 2% 273 28 
Jan. “July. lt Dee. Do Quiekslvr Mt 6 %| 95 97 
April Oct, 9.45) Jan. Swedish Govern- 

j ment, 1864 ... 44% | 97 99 
Jan, July 3 eee Do do, 1868...008 5 % 106 108 
June Dec.) «+ oes Do 1878... ee 44% | 964 974 
April Oct. 1 “July Turkish, 1854...... 6%)... 
April Oct.) + | Do 1854 Egp. T. 5 %) 47 50 
ove 1 *Dec. | Do 1858 see 6%) 9 10 
we 12  May.| Do 1862 sccccce 6 %| 8 9 
eee 2 May. Do 1863 ccocecece 6 % | 17 | oeee 
~ 1 Do 1865 sccocooee 5%) SE 8] 
‘ 2.44 May. DO 1865 ssesseeee 6%) 8S BF 


i $ 
Feb. Aug. 1 ‘May Do Guaranteed.. 4 % 102 104 
oe 1 Mar. Do 1860 ss... 6%, 8 8} 
April Oct. 1 “July.) Do 1871 «+0... 6 % 
April Oct.) ... ; Do 1871 Egp. T. 43% 334 344 
wi a Do Treasury, A @ % 13 15 
ve | D0 Bessesnssessvens 9 %) 13 15 
1 DO C scoceeee ue SE 13 15 
ove . eo | DoBand oi 9% 13 15 
i Mar. | Do 1873... 6 %| 8 82 
a 2 May. Uruguay, Con.1871 6 4 + f 
Jan. July. not applied' ,Venezuela er i 
Jan. July. none Do eeeeeeeeererereeee 14% | ; 4 
May Nov. not applied. Do 1862 ccoccooee 6 %| 11 13 
April Oct. not applied Do 1864 ss... 6% 10 12 
Norx.—Dividenas on the before-mentioned stocas 
Payable in London. 
Quarterly. | + | «. |ArgentineHrdDis 6 %| 45 48 
Jan, Juiy, eee eee Aus. Sil. Rnts.exl0fi 5 % | 65 57 
May Nov.) oo | oo Do Paper dodo 5 %| 51 53 
Jan. July, eee oe Belgian, ex 25f eee 24% ooo eee 


May Nov. eee oo Do soeeee seeeeeeeeeee 44% oh. .208 
May Nov, .. | oo Do, 1574 ... eevee 3 % 
Quarterly. 


> ‘French rentes,x26f 8 %) 72} 723 
Quarterly... | 2. | Do dO sss. 6 % (107 74 
Jan. July, ... \*Dec. Italian,ex 26f ... 6 %| 724 73 

* The drawings are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, half-yearly. 


COLGUEAL ceases SECURITIES, 





Autho- | Closing 
Dividends 
— Due. Some. Prices. 




















150000 Jan & July’ ‘British Columbia, Scp 6% + 111} 
eee Jan &Juiy ‘Canada, 1878-80 eeceee ‘or j202 206 

«. JdankJuly} Do 1881-4 .......... on 105 110 
4657780 Jan & July! Do 1885 ......ccccerses 105 307 
1025762 Jan & July; Do Inserbed Stock. ae 07 
1138152 Ap] & Oct} Do Domin. of, 1903 5% 105 107 
5483700 May & Nov! Do 1904-5-6 ......... 4%| 91} 92} 
1843600, May &Nov| Do 1904-6 Ins. "Stk. 4% | 81} 923 

eee ‘May & Nov) Do Scrip, all paid... 4% | -. o 

eee ‘Ap! & Oct} Cape of G.H, 1890- 1900 6% 115 117 

eee Apl & Oct Do 1880-90... 6%] a0 ooo 

«» (Jan &July Do 1891 0... 6%/116 118 
219700 Apl & Oct Do 1900 ...... 6%|109 112 
3845000 Apr & Oct Do cccccsceese S$ % [LVL 102 
250000 May & Nov Ceylon, 1878 ........00.0. 6%|100 02 
3650000 May &Nov; Do. 1882 & 1883... 6%/108 110 
300000 Jan & July Mauritius, 1878......... 6%|102 104 
150000 May&Nov' Do 1882..0000088 6% | 106 108 
400000 Feb& Aug) Do 1895-96 ... 6%|116 118 
100000 May &Nov Do si reeeseeseeeeed$%/1CO 102 
100400 Apl & Oct Natal SSCP SEE Hee HER tEee 6% 105 107 
6900 May & Nov Do ebeceeeeerereseeccces 6% 106 108 
137000 May y & Nov Do eebeee eeereerececee 5% 105 107 
35000 Mar ee rr memesenl 44% ”* 883 
350000 Mar & Sept. Do Scrip....s00...+044% one 
166000 Jan & Jui, New Brunswick coccce 6% tl 113 
6031500 Jan& July) \N. 8. Wales, 1888-1902 6%| 110} 1113 


1000000 Jan & July. Do J2 %,an 73 10 v6y 6%\1C7 19 


(fm '72 to '98 
1961500 Jar &July! Do do 1903-6....0... 4%|151 102 


93100 Jan & July New Zealand, 1891 ... 6%}i15 117 





488000 Jan & July) Do 1914.... 6%! 167 109 
7163100 Quarterly*, Do Consol. 5%|106 207 
201600 Mar& Sept Do 1891 ... 6%|114 117 


$29900,.Jne & Dec! ". fa se 6% 113 315 
0. of Auc. 
$1600|Apl & Oct! Do he 1 &2.18605 
6000000) Feb & Aug) Do 6/30 1879-1904...44% | 98 89 
1250000, Jan & July! Do 5/30 1881-1906... 6% 1044 105} 
226000' Jan & July) Nova Scotia, 1886...... 6% 110 112 
220000) Jan & July) Prince Ed.Island,10/30 6% vd 109 
800000| May & Nov| Quebec (Provinee of), 5% 
860000/May & Nov) Do.,.........+ Rites ok 99 
1850200' Jan & July; Queensland, 1882-6... 6%'208 110 
1608060 Jan & July Do 1891-6... 6% 117. 119 














2961799 Jan & July, Do 1913-15. 4% 95 96 
299500 Jan & July 8. Australian, 1881-90 6%! ... ... 
410200 Jan& July be 1881-1900 6% 115 120 
778500 Jan & July Do 1901-18 6% 116 12) 
240000 | Jan & July Do 1911-20 6%|110 Liz 

2812000|Jan & July Do —_ 1894-89 4%| 97 98 
102500. ‘Jan & July Tasmanian, 189F ...... 6% wv 1:9 
662800|Jan& July; Do 1893 to 1901...... 6%\117 lig 
850000 Jan & July vanes 8% 7 lly 
2197000 Jan & July Do a 6% |1log ui} 

4500000\Jan& July} Do 1899-1901 .. + 4%) 974 88s 


. Janua anuar) , April, July, October, 





PRICE CURRENT. 

















——————ls 


[ Dec. 29, 1877. 


AMERIOAN STUOKS, 


eu een 








So ’ 

Dols, Name. s\ 

se 
s Prices, 

283736950 United St4te8 wnernn 6 1881 
202663100) Do 6/20 y eeereveseccoces Hed ‘aes saslice : 
$10622750| Do 1967, 371. $46,350 dol, 6% rm 105 5} 
aia Do Funded ........-ssscc0008 5% a 165 6 
sada ne po nare see nseens 5% |1904|107 3 

un iw at 103 joe 
3203000 Louisiana, O a 3 See me 
495800 Do os Wate 
1000000} Do me fa 
3000000 0 seree 8% isi &2 
4000000) Do eescenee 6%) . 2 on 
6100002) has 105 

8266001) 

















Be” cncserecevemensseeacieie sales 103 105 
DO ccrccccesececesscesencossee 8% | '1900|105 1¢7 
6199¢ DOL = Coreecceccvecsescoccocosces oo 104 106 
sesseceseeeseeceeceeess 1% 1891 104 106 
5765002) Do ......scsssessees PAE Be 5% |1885/ 104 106 
se virgais Stock ceesesceecosese 5% ow | 25 35 
eee | D0 seoveesececes 33° 85 
| Do New Funded . srvesees O% | 1906 54 56 

. ae en Bonbs, 

000000! any and Susquehanna., 7% 1906. 
17600000 A.&G. W.1Mort.1,000 dols 7% lvoz, > - 
11500000 Do 2 Mort. 1,000 dels ... 7% 1902) 9 ll 
29000000! Do 3 Mort. 1,000 dols ... 1902! es 5 

6000000| Atlan, Miss., & Ohio Bds. 7% 1905) 25 
| DoCommit.ofBadnrs.Cts | 
3500000 HaltimoreéPotmae(Main) 6% iii] 83 
1600000, Do (Tunnel) ............0. 6% 1911) 86 
\(Guar.by Pen, &N. ¥.Cen. Rail.) 
25000000 Cen. of N. Jersey Con.Mort, 7% a 65 
2588500 Cen. Pacific of Calfornia.. 6% 1896)104 
2000000, Do (California & Oregon 
division) lstMt.GdBds 6% 1892) 95 
2000000 Delaware & Hudson Canal 7% ... | 92 
2500000 Det. & Mil.1 Mort. Bonds 7% (1875 30 
1000000 Do 2 do 8% 1875, 30 
78000000| Erie Shares, 100 dois ..... | ...| 8} 9 
8536900, Do preference do ......--- 7% ... | 21 23 
10000000 Do Convert. Bonds...... 7% 1904, 45 47 

1700000 Galveston & Harsbug, i Mi. 6%. 1a11| os 81 
29000000! Lilinois Cent., 100 dols shs, 724 73 

3000000 Lehigh Valley Con. Mort. 6% 1923 93 95 

1060000 Marietta & Cincinnati Kati. 7% ise) ooo 
14000000 Missouri, Kansas, & Texas, 

| jst Mort. Gold Bouds 7% 1904 46 48 
80000090! New York Central & Hudson \ | 
River Mort. Bonds ... 7%| ... ‘136 17 

89428300/ N. York Cen.. 100dois Shrs ove 104 108 
10950000/ Uregon and California .., 7%/|1890! 33 38 
63709400/ Pennsyivna, 60 dols shares 32 33 
4970000; Do lst Mortgage ......... 6% 1880, 1lu3 105 

3000000! Do Con. Sink.Fund Mort. 6% 1905) 91 92 
32654375) Phil. Reading 50 dois shra. eos | 16§ 17} 

3000000) Union Pacific Land Grant | 

lst Mortgage Bonds... 7% |1889) 103 105 
27 237000 Unica Pacific Rail., 1 Mort. 6%|1896|103 105 
STERLING Bonps. 

1800000 seen Valley Railroad 7% ‘1910 92 94 

eee A.&G, Ww. Con. Mort. Bnds* 7% 1892) ee 

1100000} Do Leased Lines Trust 7% 1802) 37 39 

COOGOE TG UBVD iscisccesceseoscceree 7% 1903) 16 19 

800000|Baltimore and Ohio......... 6% | 1895/1054 6} 

2000000 iD nshtnesersnesanseoeny eevee 6% 1907/1057 

2000000] D0 lresseccscccseosee cr Gg LOLOL 6 

700000/Cairo and Vincennes ...... 7% |1908 28 32 

900000) Chicago &Alton Stl.Con.Mt. 6% (1903, 108} * 

8576000 Chicago &Pusdaceb,1 | Mort 7% |1902! 

631000) Eas’ 1. of Massachuts, 6% |1893 
10000000) Erie Convertible Bonds ... 6% 1875) 89 

eve Do Consol. Mortgage ... 7%! |1920) 89 
Dor Beene. 0.<ccsisesomncs we 7% 1894) 46 
400000|Gilman, Clinton, & Spring. 7% 1900, 55 

800000/Lilimois & St LouisBridge | 
Ist MOrtgage...ccesee 7% \1900) 92 

400000} Do 2nd Mortgage ......... 7% «+ | 08 

1000000 Lilinois C, Redemp. ¥ ort, 5% |190- 95 

1090000 Lehigh Valley Con. Mort. 6%) .+ = 

600000|Louisville and Nashville.. $%|1902| 92 

700000|Memphis & Ubio, 1 Mon 2% |1901 102 104 

80000 Milwaukee&St Paul,1 Mort 7% |1aus 100 102 

600000|N, Cen. Rail. Con, Mort..... 6% |1103| 83 85 

669800| Panama General Mortgage 7% |! ae 106 108 

240000/ Paris and Decatur... 7% 189 

=~ Pennsylvania Gen. Mort... : Oi 19 1065 74 








—— 


SsF5 «GS date, 











janes geeet i 








Do Con,Sink.Fund Mort. 6% 100.) 845 

Philadelphia & =p. lst 19s1| 99 102 

40C000 Mort., (gua. by Penn- is 
i sylvania Rail. Co.) ... | 
100000; Do with option to be pd 

in Philadelphia......... | 90 101 

es Do Genera! Mortgage.,, 6%|1920 88 89 

2000000) Phil, & Read. Gen, Con, Mt. 6% 14 99 = 


2000000} Do Improvement Mort... 6% | 1997 
Do General Mortgage... 6%! «+ 
1100000/Sth & Nth Alabama Bonds 6%] «+ 
600000| U. Pacific Rail,OmahaBdge 8%|1 
869200| United N, Jersey Rail.& Cl. 6%|1 
1133800) Do do SOTA OEE CHET CRORE E TET ee 6% 1901 107 9 


* Issued 3,771,600/—reserved for exchange 3,228,400) 


atten deelracececcecemeen: abn 



























BANKS. 
Last ’ 
Autho- Annual . 3 Closing 
rised | Divi- | Name. 313 . 
Issue. dend. | oe 
\AgrarLimited,A a 10 | 20 | 10821 
=" tS lAlinnce, Limited .« 25 | 10 2 
vee |ANglO-AUBSLFIAD serve 20 | 12 ie ‘ 
% lantio-Californian, L. 205 10 104 i 
* Snygio-Egyptian i 20 | 2 % 
ae 2 | = . s 
Italian, "66, L, 20 | 10} 48 
so * ~ Aan 2» | 10 = 








eS ina 











A 


Dee. 29, 1877.] 







































THE ECONOMIST. 






































































BANKS—Con 3 : 
= trnued. {INSURANCE COMPANIES. 
Aaitin Liee ls) (Revised by Messrs Whiteheads and Coles.) 
rised | Divi- Néme zis Closing | Autho- LstYr's) ~~ Fe Ae Po 
Issue. | dend, | , 2 |3 Prices. rised Dividnd = BS Closing 
Bis ok ; =. = Issue. Pr. Shr.) Name. S = Prices. 
30000 12} % Bank of Australasia 40 40 73 80 | £s a oa ee sy. Spt 
igo 7X (Mask o¢8-Calamiin 29 20.204 14 | sooo T $ Vattance mes. For 100) 1120) 2 
100000 6 % int. Rk of Constantinople 10 "6 24 3} 10009 : ~ alae Marine 0.100 20 Is 20 
10000, 10 % |Bank of Egyot ... 25) 25 26. 28 yok = : Pyne — and Life. 69 6 164 7} 
we | 114 % Bank of Ireland...... Stk 100 |... ... 60000 1 00 Brit.& Po le pice + | iy oes 
See so oe rene ee mania 20) | 5. Sb | 20000) 9 6 Schuh of Eagient} 20} 2}-4¢ 4 
cooeel is % a of S. Australia 26 256 47 49 5000 *0 10 O\Cler. Med & Gen Life i. 10 rn a 
: % |Brk of Victoria,Aus. 50 25 49 51 | 59000 0 12 6Uommercial Union... c> 18k i 
90000 156 % (Bank of N. Zealand 10 10 26% 274 4000 *4 0 0 County F warltos | Os 5 
20000 63 % (British N. American’ 50 | 560 56 58 6160115 0C a meeee ss 100 | 80 se bo 
20000 ax Sestael of Renton, te 10, 6: 8 & 50000 0 6 Olagie Life debderesetes oe = “- ¥ 
fi er °o n ia i 4 eqneqencsies r 
| Australia,@ China 20 | 20/20) 213 | anon 0 ‘sanipneenaneens loo} 6 
’ “ S . 1 
$0000 8 % \Chart.Mere. of India, 10000 9 8 0 General Fire & Life at 2 5} 6} 
socee! 9% Wonton and China; 28 | 35 | 274 28} | 26000, 0 4 O\Globe Marine, Lim... | a | 38 
S000 38 e Ceemiigt stcstseeeeees| 20 | 10 | 164 164 | 20000) 8 15 O Guardian Fire & Life 7) | 60 | 78. 80 
: (Colonial seessseeeee ove. 100 | 30 61 63 20000 —=Cti«s Home &Col. Marine, L ane | & 
86000. _ ... Com. Bnk.ofAlex.L. 6, 3 2§ 2 12000 7 0 aia ihn oo; § aa aaa 
200000 10 % (Consolidated, Lim.... 10) 4 7% 74% 7600 “1 00 Imperial Life 200 | 35 "34 231 
20900 4% [Delhiand London. 25 | 26  .. | 13453 7 10 0 Indemnity Marine 122 | 1° y03 105" 
60009, 10 % English Bank of Rio, | 50000 0 10 0 Law Ft ahel sa 2 8 
de Janeiro, Lim..,..) 20 | 10 | 21} 123 10000 *4 5 0 a Life seeceereceosene 1 (Hi) oa 
$0000 8 & (English, Scottish, & | 100000 0 8 OlLancashire F and 1.1002 |100 me T 
| 10 int penance 20 | 20 264 271 | 20000 0 12 0 Legal & General Life 0 item 
oo e| yplian ... 2 
10000, 74 % Hongkng&Shanghai 28%) 284, 36% 374 | ©7804, ° 12 0 a 16 18 
— 6 % |Imperial, Limited...) 50 | 16 | 174 183 49626 1 90 Do (il annuities) * 20 2 a1 3° 
854375, ... Imperial Ottoman... 20 | 10 3% 42 | 36562 3 0 C London Ass.F.L.&M. 35 | {33) 66 68 
= 8% Tonian sssssseseesseseess, 25 | 26 21 23 40000, .. (Lond & Lancas. Fire so a) 44 
100000 2 % a eciesasseecel We SOT: OS 7 10000 01 2 Lond. & Lancas. Life = a 14 1 
| 2% Land MortgageBank, 20000, ° 6 OLond.&Provin.Law 19 | 33 64 6 
} of India, Limited.. 20, 6, 1} 13 50000 0 4 0 Lond.& Prov Marin 59 | 63 OS 2 
500000! % Do 5 % Debentures | 10000 2 10 0 Marine ; mo) 2) te 
nentotsnageecoenne 72 74 
| 1864, for 30 yrs.. 100 100 | 98 100 50000 0 6 O\Maritime, Limited... 0? ae 4} 
50000 +. Lond. Bk of Mexico 60000) |Merchants’ Marine. L 2 + 
an ee Re eo “DON. Brit.@ Mer.F.eL. 10) fy) 44 Pm 
secon! - Chart. of Aus. 6 274 | go000 *1_ +O O Northern Fire & Life 33% 394 
5000) 16 % London and County. 50 20 | 63% 644 40000 0-«5 O\Ocean Marine 4 8} 8} 
40000, 6 % ‘London &HanseaticI 20 7 4 d par 1691252 *4 0 0; Pelican Life veceeceny) 25 5 6l 63 
80000, 16 % London Joint Stock. 50 | 16 | 484 49! | “"5-559) 0 0 Phenix Fire vo | 33 iG 
30000| 12 % London and Provin- 6722 2 @2MiX Fire ssesoee .., | ,, 290 300 
| cial, Limited ..... 10} 6 | 123 123 2500 ; 5 0 Provident Life see 100 «100 &4 36 
6000, 5 % Lond. & R Plate, L. 100 | 40 | 38 40 preeen 0 . Pf nag Ft ene _ : 3 3 
Soong ow | Do New wwe: meee 25 10| OF OF | Gsgz201/20 0 O|Ryl. Exchange FLEM stx 399 100 $10 
: [ clace, Kémited..... 20 | 2o| 2908-229 | 200000 © 18.0\Ry). Insurance RB. a9 | g | 18f 105 
10000 8 % |Lond.& 8, Western,L|100 | 20 | 274 28 —_ : ” : aap Life... 60 | 12 } Ang 
00000, 14 % | Lond. Westminster 100 | 20 | 63 64 4800*2 100 D Lif * i. = = 
49960; .., |Mereantile Bank of 100000: 0 10 0 Than oie | 10 | 80 = 
‘iit’: ths River Plate, L. 20 | 20 | 12 24 | ert «SR a 
foal 2 net oo 35) 33 96 1500 16 10 0, Union Fire and Life. 200 | 29 (325 335 
eels -rn MMs Accorrs| SS | - | : : 41200\ 0 10 0 Union Marine, Lim..| 60 | §| 8} 9% 
11970, | Do Now AZ. 10 | ‘Tal. 2? | 5000) 2 10 0 Universal Life ....-|100 | 11 38 40 
16000| § % Midland, Limited ... 100 | 20 | 253 963 | 50000 0 10 0 UniversalMarine,Li 20! 6) 9 9 
50000! 12 % (National ........... w-- 50 | 30) 73 75 * Periodical cash bonus in addition. 
18750012} % NativnalofAustralas 6) 4) 8 9 cece SS 
30000, 7 % ‘NationalofLrpool,t 2516 |... .. GAS 
100000, 6 % Nat.of N.Zealand,L.| 10, 34! 3% 43 | Autno-; 2% 
20000} 21 % |NationalFrov.ofEng. 50 21 | 91 93 rised { < Closing 
77600 2% | esr ccoscceprescoccecs| 20 | 181 Gl 63 Issue. M Paid. Name, Prices. 
28125 = % ae 10pm 20 12/ 51 53 _—_ ee 
45000 % |New London &Brazi , 40000 5 all Bombay, Limited ......0.. 7 7 
| lian, Limited .... 20 | 10 8} 82 10006; 6 + Do —,. 5 a 
50000/174 % New South Wales... 20 | 20 60 62 550C001'Stck. 100 Commercial .........cccc0- 184 188 
50008) 42 %. North-Eastern, Lim. 20!| 6} 6 6 20000' 20 all Continental Union,Lim. 19 20 
ores 8 % |North-Western ...... 20 | 74)... ... 20000) 20 124 | Do New, 1869-72 ...... i2 i3 
000 10 % |Oriental Kk. Corpor, 26 | 26 42} 43} 10000 20 all Do 7 % preference ,.. 24 -6 
20000! 15 % ProvincialofIreland 100 26 81 83 23406 10 ali 'European, Limited ....... 17 18 
4000) 15 % | DO New ccoccccee 10 | 10 | 31 33 12000 10 7% 13% 14% 
7 12 % jeeendans, of neat 35406, 10 | 5 8} 9h 
Africa, Lim... 100 | 26 38} 39} ees | eee | «ee |Gas Light and Cok t 
10060, ... DoNew 9,756shares 100 25 37 #48 1000001 Stck, 100 Do se - aa 
6v| 16% |Union of Australia... 26 | 26 63 66 |; 200000/'Stck. 100 | DOC... sescesceeses 200 310 
90000' 13 % Union of London ... 50 164 43} 124 | 300000/'Stck. 190 | Do Desesesssseressseseeereee 200 210 
TELEGRAPH CUMPANIES. 165000/ Stck.' 100 DO E.sseesssessssessssesees 200 210 
_---—_—_— —_- -—_ neeeene Sercandeadeeyen _ 300002 Steck. 100 | De F Se eeeeeeeesteceneeeeeees 103 107 
os GOOO0! Steck.) 100 | DO G sisserce senveecseresone 145 155 
eet |: f-hecee Closing [Stck.| 100 | D0 Hoss..scscrsseserseveeres 136 139 
Issue. | s | aid. Name. Prices. 5000' 10 10 |'Hong Kong and China... 18 20 
a z 40000 50 433 ee eee oe 90 92 
" i - io Stck. 100 | TNGON 3 seccvcocccscccesesees 184 188 
een Le Anglo-American, Lim...| 57} 673 | 160000: Stck.' ali | Do Ist Preference ....,. 140 135 
ieveeenineen| — Do Pref {Def.nodiv.) | 84 85 26000 20 20 |Monte Video, Limited .... 164 173 
Stock) 100 Do Def, {tillPfgets6s | 30 31 30000 6 | all Oriental, Limited.......... 7$ 72 
90000) 10 | 10 Brazilian Submarine, L.| 68 + | $0000, 6 | 2¢ | DONCW sinsesneeeneee 44 5. 
16000) 19 all (Cuba, Limited sree] 10 10 | 10000 10 | 10 |Para, Limited-ecccccccccecee] 44° 5} 
3000' 10 9 Direct Spanish .....0-. 23 «22 | #4200022 100 100 |People’s Gaslight & Coke 
on | 20) 20 Direct U. 8. Cable, Lim..| 12 12} ! of Chicago, lst Mort. 85 90 
“ 10 | i0 Eastern, Limited ........., 7% 7% | §000002100 | 100 Do 2nd Mortgage ......! ... .«. 
2320007, oes cee Do 6 % Debentures ...|107 109 27000, 20 | all | PHOOMIX cccsrcccccccccecevere! 37 39 
199760, 10 all Exstern Exten.Australa- 144000/ stock’ 100 TPNicis. apece.accempentipined ee, S06 
senseal sn | sian and China, Lim| 7$ 7$ | sg0000(S‘ock| 70 | DOs... ositgapnnnatel tie 
smaaney 10 10 Globe Telegraph & Trust; 4; 6 36000 20 all |Rio de Janeiro, Limited! 28 30 
60000) 10 | 10 Do 6 % Preferencen.| $$ 10; 4000 60 | all |S3outh Metropolitan .......108 111 
125000, 10 | all Great Northern sesso.) 7 74 4000) 124 | all | Do.ccccoccccecessssseseeceree] 26. 27 
12000] 25 | al ndo-European, Limited! 10 20 20000, 128 | 11$ | Doccccccccccccscsecosecseeese! 244 25} 
8200 10 | all |Mediterranean Exten.,L| 2} 3 16000 10 | all |Surrey Consumers. weet 179 18 
10} all Do 8 % Preference....... 82 9} 10000 10 ~ Do ote =e 14 is 
9000; 8| 8 (Reuters, Limited......../ 9 10 aerate 
_- moe » —_ asneehee ee ~~ INDIAN RAILWAY DEBENTURES. 
i ocuamsmaunnnes 2 ere 
88321] 10 | all |WestIndia & Panama, Li 2 23) Gotta. x Glesing 
$563} 10 all | Do6 % Ist Proference| 84 — aan Prices. 
a 6 d ference 
estel sol an lms Snradion 4 a st 200000|Bombay,Baroda,andC.India 4 % 99 101 
1600 100€ all Western Union of U, s.| oonae os <gamenns eer eeeeesessessesee sees 44% eee oor 
ie dols 7% lst Mort.Bonds 109 lll 1000000 Do fee eereneessscce ee eeeeeeees eceee piteg woe eee 
DOCKS. RN Riel beenictmisieettdndh Milnes. chet 
—- nae —— — Do ocr cerscccoce eneeesesees 44%, eee eee 
Tr 2660 Eastern eeeeerseres seeeee oe oe 
Issue, a veal Name | Closing 409700 Do Sean aetianner denen ; - woe eee 
. | rices. 258800/ Great Indian Peninsula.....-... 4%... 
£ 615300} Oude and Rohilkund, Limited 4%... ... 
ae Stock 100 ‘East and West India asl al 124 500000 Do POOR ORS Cees tees eee nee THREE OOS + % 99 101 
oon 00 Stock 100 ‘Hull eeeeeeeereceesesesesseeoeeeses 105 107 } DEBENTURB STOCKS. f 
i 5€697/Stock| 100 |London and St Katharine 65 67 411308 Eastern Bengal, guaranteed... 4% 69 101 
— 100 | ail | Do Debenture Stock 4% 101 103 1600000 East Indian Irredeemable...... 44% 108 110 
36 900/Stock] 100 |Milwall ....cccrccccosesseceesse| 93 95 2701450 Great Indian Peninsula......... 4% 98 101 
1849) stock| 100 eee" 75 7 | 988700 Oude and Rohilkund ............ 4 %| 99 100 
964813/Stock| 100 |Surrey Commercial... «...128 132 425000| South India, perpetual ......... 44% 107 109 
ss heuer 
NE es 








a 











MISCELLANEOUS, 
Last 
Ann, o ao ton 
Divi- Name. = Closing 
dend. = <= Prices 
—_————— —_—_-— 
Bonps, Loans, AND TRUSTS. 
6 % Auckland Harb. Bd., 6 % Deb, 100 100 105 107 
5 % Boston (U.S.) 5% Sti. La, 1899 100 ail 10% 106 
GBH) WO TOR cocccn. connec cc cco cescce...) 0 (B08 1160 108 
ie) gee ae ae » all 104 06 
6 % City of Auckland6@ %............ 100 100 105 i07 
5 % City of Brishane 5 %, 1991 ... 100 all 102 103 
6 % City of Dunedin 6% Deb. 1925100 ail |107 109 
5 % City of Lond. ist Pf(Ontario)Du, 100. all , 99 i01 
5 % City of Montreal 6 % Sterling. 100 all 99 101 
CD DOI ai. ciintideiican 100 all | 98 181 
6 % City of Ottawa 6 % Sterling. 100 all 102 104 
6% Do redeemable 1993............ 10 «all 102 104 
6% Do do 1904... 100 all 102 204 
8% Do do 1895 Scrin..../100 all LOi 103 
5 % City of Providence 5% Cp.Bds. Stk all i00 162 
6 % City of Quebec 6 &% Conselid, 
Fund, sterling, Ciass C..... 100 (100 103 106 
6%) Do 1878 00.00... cece cceeveceeee 100 100 [103 106 
6 %| Do Redeemable 19065 Scrip... 100 ali 103 106 
6 % ‘City of Toronto6% Sti. Db.1397 130 all (10a 106 
6% Do Waterwork Deben., 1906 100 all 104 106 
6% Do 8t. Con. Debentures 1896109 all 106 108 
7 % Pgypt 7% Viceroy Mort.Loan .,. all é9 7i 
9%) Do9% Guar.by Egypt.Gov. 1090 ali 70 72 
7%  Do7% Khedive Mort.Loan}00 ali ®& 44 
653 % Foreign and Colonial Govern- ‘ 
ment Trust 6% Bonds ...100 al! | 65 70 
TB Gi DO BG cccrcacccsceesecsccencesesst100 | alk | 58: 87 
BE % D0 6 %, IST] ccocceressserreree OO ali 50 55 
6 % New York City 6 % (Ex. 40).. ... .. 08 111 
6 % St Louis City 6%, red. 1893-4-5 200 | ail 106 107 
3 % Share Investment Trust, Pref.109 100 55 68 
6 % Spanish 6 % National Lands rv 
Mortgage Certificates Sep 2000 all | 67 65 
6 % Submarine Cables Trust ...... Cert 100 4 87 
6 % Tobacco 6% Loan, guaranteed 
by Italian Government .,, Stk. all 101 104 
6 % United States 6 % Sterling ...100 all 94 06 
Coat, Coprgr, Lron, &o. i 
... (Centra! Swedish Iron&SteelL 10 10 1 $ 
w. |&bbw Vale Stl, Iron, & Coal,L 32 24) 8 38 
.. |Baglish & Austral.Copper,4. 3 2% 12 14 
ew. Nantyglo and Blaina Iron- 
works “ Preferred,” Lim. 100 ail 15 18 
Rhymney [ron..cccccsrscsssere 50 Sil | 15 20 
me DO NOWecesscoreeccccccscrsccssece 16 / OH | 5§ 6 
21} % Tharsis Sulphur and Copper... 10 ail | 208 214 
COMMERCIAL, FINANCIAL, aND 
. “ INDUSTRIAL. 
12 ustralian Mortgage Land & 
os Finance, Limited .......... 25 5 98 10% 
14 % City Offices, Limited ............ 50 3o$ 12g 12% 
6 % City of Lon. Real Property,L. 26 12 1% 13g 
vee Colonial, Limited ..esccceeeeenee 6 © 1 i2 
€4 % Credit, Limited, A Shares...... wall 2 1 
15 % Credit koncier of Mauritius,L. 560 10 15) 198 
% English and Foreign Credit... 16 8 +»: 
uit 7¢ Fore Street Warehouse, Lim, 20 14° 234 34% 
143 % Foster, Porter,andCo.,Limited, 16 10g + 21 
6 % General (Credit & Discount,L. 10 74 © ot 
we. Lvdia Rubber, Gutta Percha, 
& Telegraph Works, Lim. 50 60 23% 24} 
... International Finan.Soc.,Lim 10 6| 2% * 
6 int. John Brown and Uo., Limited 100 70 | w+ a+ 
10 % Liebig’s Extractof Meat, Lim, 20 all | 245 36 
... |London Financial Asso. Lim. & 30 ‘% 2 
13 % Mauritius Land, Credit, &e.. 10, 2 315 * 
6 int, Milner’s Safe, Limited............ 10 10) 7% 7 
10 % National Discount Com., Lim. 2 6 %% 
16 % New Zealand Loan,&c., Lim. 28 2% 6 6 
1] % New Zealand Trusta& Loan, 2% 6& 9% * 
20 % Telegraph Const. & Main.,L. 12 all 27$ 2 
20 % Trust & Agency of Austri,L. 1 1 2% 2 
10 % Trust & Loan Co. of Canada 20, & 7% (4% 
74 % United DiscountCorpor, Lim. 16 6 ®& % 
LanD, Surprine, Kc, { é 
18,°,% Australian Agriculturai... ..., 25 214, 93 86 
1 p.s. British American Land... .... 38} 38% 3336 
2 prsh Canada Company ............ Wg all ve 97 
.. [Hudson's Bay ...cccccccerce-cseee 17 all 108 208 
6 int. Land Securities, Limitea,,.... 50 5 %% 7 
.. |Natal Land@ Colon.Co.,Lim. 10 all 3% st 
*. |North British Australasian, L. Stk. 100 | 42 47 
10 % Utago & Southiand Invest.,L. 5 1 lb 18 | 
45 % Peel River Land & Mineral, L. 5tk. 100 oe 


12¢ % Scottish Australian Invest.,L. 





Stk. 10u |180 190 
| 49 & 


8 % South Australian Land......... 25 all | 6l 
. |Wan Diemen’s Land ........ 30 2%, 16 37 
6 % Amazon Steam Navigaticn, L. 20 20) «+ sv 
5 4 British Ship UWNETS ....00..0-++ au 7 oo soe 
11 % General Steam Navigation ... 16 16 Je 
Merchant Shipping, Limited. 50 50 16 # 
6 ~% National Sieam Ship, Limited 30 ull 4 
4 %|Peninsular & Oriental steam 50 all 37 (38 
4%) Do New 1867 rescccccsserrsenee 0 20 il 43 
8} % Royal Mail Steam ....vcsssereee 100 60 50 62 
lu % Union Steam Sbip, Limited... 2 ail 20 z 
35°77 ABBA  cecsscccees socvecsaseoorsse ++ so. a gl it 
% % British Indian, Limited......... 20 all ee ost 
7 % Darjeeling, Limited ............ 2 all; 2h. 
8 '77 |Lebong, Limited ........ seccesese,| 10; all | 124 228 
ww. (Upper Assam Limited......... lo'all, 4 
 lAngio-Argentine Tramways,L. 5 | 5} a 
6 % EGindUrgh sccseeesereceerearerees 1d | 10) ine bm 
4 % London, Limited.....cceseee 10 10 | 1) . ; 
84 %|North Metropolitan ........... 10 all | 17% = 
1 % Crysta! Paince, A ...cc00.. St 100 ee i 
Rs eins SS 
7%, D0 Preterence ---ccecereeeserse, SUM. /A0U | 85 oa 
6% Do 6 % Perpetuai Debentrs Stk. 100 |i! 90 
610/10 Italian Irrigation 6 % Bonds 100 | all % 348 
10°76 Lion Brewery, Limited ......... 25 | 17 | 33% 3 
6% Do Perpetual 6% Preierence 2 | 20) = aoe 
12 % Lon.General Omnibus Co., L. Stk 100 i178 : 
.. National Safe Deposit, Lim... 10 | 10 | a 3 
... ‘Native Guano, Limited....,..... 5 | ail 7 ~ 
«. |New Sombrero Phosphate, L.. 1@ | ail | 94 108 
10int, Phospho-Guano, Limited ...... 7 | all + = 
8 % RiodeJanciroCity Improv.L 2% li | 8 
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| NOTICES AND REPORTS. 
STOCKS. 

British Treasury Bills.—Tenders wiil be received on January 
4th for bills to the amount of 2,429,000/. They will be in 
sums of 1,000', 5,000/, and 10,000/, will be dated January 9th, 
and will be payable in three or six months, at the option of 
the tenderer. The tenders must specify the net amount, 
per cent., which will be given for the amounts applied for; 
and the tenders of private individuals must be made through 
a London banker. ‘Tne result of the bidding is to be made 
known on the 5th, and payment will be on the 9th January. 

Turkish Tribute Loans, 1845 and 1871.—*“ In the matter of the 
Tribute Loans of 1854 and 1871, an action has been .om- 
menced in the Rolls Court by Messrs J. C. M‘Coan and 
Caledon Alexander, on behalf of themselves and other holders 
of bonds of these two loans, against Messrs Dent, Palmer, and 
Co., for the purpose of testing the validity of the deduction 
of ls in the pound sought to be made by that firm from the 
amount of all drawn bonds and coupons of the above-mentioned 
loans in course of payment under the arrangement with the 
Ottoman Government ccncluded in the month of September 
last. A notice of motion had been given in the action for an 
injunction to restrain Messrs Dent, Palmer, and Co. from 
parting with any of the moneys appropriated for the payment 
of the drawn bonds and coupons in derogation of the right of 
the bondholders. The motion came on before the Master of 
the Rolls, on Tuesday, the 18th inst., when it was arranged 
that it should stand over until the first motion day in the next 
sittings, January 11.” 

RAILWAY COMPANIES. 

Central Pacific (California and Oregon Division)—The coupons 
due January Ist will be paid by Messrs Speyer Bros. on that 
date, less income tax. 

Dutch Rhenish—The company announce a provisional divi- 
dend of 15s per share with 20/ paid, 6s per share with 8/ paid, 
and 2s 3d per share with 3/ paid. 

Lyuique and La Noria, Pisaqua, and Sal de Obispo and Junction, — 
Messrs Thomson, Bonar, and Co. will pay, on the 31st inst., 
one-half the amount of the coupons due the lst June, 1877 
(both on drawn and undrawn bonds), being at the rate of 
l/ 15s per coupon uf 3/ 10s. The coupons will be returned 
stamped with the above amount paid on account. 

Lehigh Valley —The company has declared a quarterly divi- 
dend of 1 per cent. 

Metropolitan Lnier Circle Completion—A circular has been 
issued by the company notifying that the works will not be 
commenced until the whole of the share capital has been 
assured, and it is hoped that by the 3lst March the unallotted 
portion may be placed. The sum already paid up will be 
_ plaved on deposit at Messrs Glyn and Co’s., in the name of 
' three trustees. If at the expiration of the time mentioned all 
arrangements have not been completed, all moneys will be 
returned without deduction, and 5 per cent. interest. The 
directors add that since the issue of the prospectus they 
_ have “‘ carefully reconsidered the whole prospect of the enter- 
prise, and their opinion not only remains unchanged, but they 
are more than ever convinced of the usefulness of this great 
public work, and also of the exceptionally remunerative 
character of tue undertaking.” 

Mexican,—The traflicon the main line in the first half of 
1577 amounted to 209,500, against 230,847/ in the correspond- 
ing half of 1876; and the gross earnings in the suc- 


ceeding four months were 177,200/, against 138,500vl. 
Only 652/ was received from the Mexican Govern- 


ment on account of the subvention. The Jalapa line was 
reopened on April 12, and to the end of October the receipts 

were 9,551/. The current half-year is yielding good results on 
the main line, but the board complain that they have not yet 

been empowered to use the pier and launches at Vera Cruz, 
'which they constructed at the request of the Mexican 
Government. 

Utica, Ithaca, and Elnira—First Mortgage Gold Bonds.—Messrs 
_H.S. King and Co. announce that they will be prepared to 
| encash the coupons due Jan. 1, negotiated through them. 
BANKS. 
| Bank of Reumania.—It is notified that a distribution of 6s 
| per share will be made on Ist January, on account of the 
profits of the year 1877 against the delivery of the 12th 
| coupon, 
| Nativnal of Scotland.—At the annual meeting, the profits of 
| the year were stated to be 189,115/, to which was added the 

balance brought forward of 16,350/, making together 205,465/. 
The ordinary dividend of 13 per cent. was declared, and a 
bonus of 2 percent. 72,000/ (including 30,0001 brought from 
| previous provision for bad debts, but not now required) was 
_ added to the rest, now amounting to 500,000/, and 13,465/ was 
_ carried forward. 
| Union of A ustralia.— At the meeting, on January 14, the direc- 
| tors will bring forward resolutions for the purpose of in- 
\ creasing the capital by the issue of 10,000 new shares of 25/ 
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TS 
each, at a premium of 33/ per share, such shares to be offered 
pro rata to the proprietors. 

MISCELLANEOUS COMPANIES. 

Amoor River Navigation of St Petersburg.—Messrs J. Henry 
Schriéder and Co. announce that they will be prepared to pay 
the half-yearly reduced interest on the bonds dav January 1, 

Canada Company.—At the meeting, a dividend was declared 
for the half-year ending the 10th of January of 1/ 10sa share, 
tax free. In the corresponding period of last year 2/ was 
divided, but of this 1/ was on capital account, the remainder | 
being dividend. It is not intended to divide any further | 
capital, but as sufficient is received to pay it off, it will be | 
invested in Consols. The reason for the falling off in the 
receipts was the diminished sales and leases. 

City of Potsdam Waterworks.—The National Bank of Scot. 
land will pay on January 1, the half-year’s terest due on the 
shares and debentures. 

Connal’s Quay Chemical, Limited,—Creditors are to forward 
their claims by 15th February to the liquidators, Messrs H, 
Cox and J. Gould, at the offices of Messrs Sladen and | 
Mackenzie, 1 Delahay street, Westminster. 

J. and A, Blyth, Limited.—The Master of the Rolls has 
appointed Mr Frederick Whinney (Harding, Whinney, and 
Co.), provisional official liquidator. 

Peel River Land and Mieral.—The directors recommend a 
dividend of 2} per cent., making, with the interim dividend of 
24 per cent. paid in July, 5 per cent. for the year ended 30th 
June last. 

Waterlow and Sons —At the meeting, a dividend was declared 
at the rate of 74 per cent., making, with an interim dividend 
previously declared, 124 per cent. for the year. It was stated 
that a bonus at the rate of 74 per cent. on the salaries would 
be paid to the salaried officers. 

Western Union Telegraph.—The company has declared a 
quarterly dividend at the rate of 6 per cent. per annum. 








Whe Commercial Cimes. 


CORN IMPORTED AND EXPORTED. 


An account showing the Quantities of the several kinds of Corn and Meal Importes 
into each division of the United Kingdom; and the Quantities of British and Foreiga 
Corn and Meal, of the same kinds, Exported from the United Kingdom, in the 
week ended December 22, 1<77 :— 


| 
|| Quantities Exportep 
| FRoM Unirep Kin@pom. 
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QUANTITIES IMPORTED INTO— 
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. , The |i , Colonial; Total 
England Scotland Ireland.) United || British,| and | Ex- 











Kingdm. Foreign.’ ported. | 
Sn ee | 
cwts | cwts | cwts | cwts ewts | cwls | cwts 

Wrhertrcoccccse-cve eeesees 920,379 142,255, 183,669 1,251,303 221, 27,865) 28,086 
Barley © ..ccccccsscocccees 333,701, 148,958, 25,980 608,639 622 197; 819 
OE. cemiccermesnganvsnsiell 249,214) 40,538 9,520 299,277)) 732 337) 1,069 

6,150 joo: ey a 6,150 ° a 
40,907) 14,256 eo» =6| ~=—- 3,163} 638. 12) 550 
47,655, 19,593 oe «6 ):~Ss 67,249 oe | 262 262 
256,332, 67,064, 223,149 536,6uU' one 94h O44 

771 ooo eee 771); ae ove ase 


aoe ; ee } ore oe oo one 





ee 





| i 


Total of Corn (€x-) |) 955,165, 422,609, 447,318 2,725,162)) 2,113, 29,617) 31,730 


clusive of malt...) 
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Wheatmeal or Flour..| 124,803, 9,871) 31,509, 247,183) 351 500, 851 
Barl “y RUIN cccsosstenes ose eee ooo oy ; eee | "509 
Oat meal  ....00... 200000 9,640 4,684 14,324) 509 
Rye meal .....ccce.+.... 309 3uvU ian? a a | oe 
Pea meal ...... sensed a |) ovo | ce | eee on 
Bean meal.............+. | eee ove tb a cco | coe ee 
Indian Corn meal ... 35 aes 38 ose on | “ 
Buckwheat meal...... et Lee [ ene | i ove one 
Total of meal ...... 1347-1, 95,555 31,509 261,845 860) 500) 1,360 








TotalofCorn& meal) |, gay aie 95 72 997 2.936.997} 973 30,117) 33,090 
(exclusive of malt) f 1,989,016, 518,226, 478,327 2,936, ‘| 2,97 











eat. ee ! EE ————— 
| qrs | qrs qrs qrs |, 4rs qrs | @ 
Malt (entered bythe) | 1300 | 4.300 
QUATTET) ..cccerees. j | | os on | | ’ | | 
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AVERAGES OF GRAIN. of 

The following is a statement showing the quantities sold and the average rs of 

British Corn (Imperial measure), as received from the Luspectors aud = Sad 
Excise, conformably to the Act of the 27th and 28th Victoria, Cap. 87, ia 


ended December 22, 1877 :— 
i Ta Quantities Sold, Average -— 


qrs bsh on 

UWS. cocitnicdibsieetipemnettliaiaietn . Sa aa eres 51 3 

Barley cccccoccese cove sepawnnpiminiels Be 5 ee 8 ul 
See teen ee tee eeeeetee eee ORO eR RRO eee eee eeeeeeeeree 5,241 2 weer eeeeeenatt® 23 


COMPARATIVE AVEKAGES OF GRAIN. price of 

The following is a statement showing the quantities sold and the we, icers of 

British Corn (imperial measure), as received from the Inspectors Se the week 

Excise, conformably to the Act of the 27th and 28th Victoria, ap. ds ears from 
ended December 22, 1877, and for the corresponding week in each of the y 


Ls77 to i873 :— re 

















Quantrry Sox. AvunaGs Psicss. 
Wheat, Barley. Oats. Wheat, _ Barley. beens 
— ES ED SD a 
qrs bsh, qrs bsh qrs bsh. s a | 8 3 i 
1877 wee] 42,753 6 | 83,067 1 val 2 | a4) 8 8 
1376 .........) 41,545 6| 76,937 6 4918 6| 50 8 is 23 4 
18765 .........) 49,125 3| 84101 1 4,671 1| 4 9 ° 5 299 4 
| 1874...) 61,603 6 | 84,301 7 247 4) 44 8 4 6 26 0 
1373 1... | 61157 6] 86,469 6| 6414 3] Gl 8 4 
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COMMERCIAL REVIEW. 


FRIDAY NIGHT. 
|| Trade could scarcely be otlierwise than quiet at the present 
|| time, the Christmas holidays, and such preoccupations as 
|| stocktaking, interfering with the course of business. But the 
old year ends with very poor prospects for the new. In 
Northumberland, 8,000 coal miners are locked out, a reduction 


TS 
———— 


strike of 1875 amongst colliers and ironworkers, employment 
being scarce, wages low, and prices for coal worse than unpro- 
fitable. In Lancashire, finished ironmakers contemplate a 
_ further reduction of wages; cotton weavers also are protesting 
_against the demand for reduced wages. The home trade 
demand for woollen yarnat Halifax is found to benearly as slack 
/as that from abroad. At Leeds, trade can scarcely be called 
| cheerful, but it is negatively satisfactory to learn that “the 
' army cloth trade has nearly collapsed since the fall of Plevna, 
both Russian and Turkish orders having beenextensively coun- 

termanded so far as umform cloths are concerned.” Mr A. Car- 
negie’s Freight Report, speaking generally, states that “ the 
| war may be charged with causing what might have been a 
| good year’s employment to turn out a poor one. The imme- 
diate outlook for the employment of steamers is dull, as usual 
at this season, but there is an all round demand, and prospects 
for the spring are fairly encouraging. Peace should also 
| cause the value of steamships, which is now at a low ebb, to 
increase; still, with all the existing depression, there are 
plenty of ‘ cash buyers’ for good second-hand boats of a useful 
type, and the low-priced contracts lately offered by builders 
are being freely booked by those who know what a really good 

cairying steamer can in the worst of times earn for her owner.” 
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CHE COTTON TRADE. 


LIVERPOOL.—Decemper 27. 
PRICES CURKENT. 

Good 

Descriptions, Ord. Mid. Fair. 


| Same Period 1876. 
Good. Fine. 








Fair. as . 
Fair. | Good. 


‘per lb per Ib per lb per lb per Ib per Ib per Ib per Ib per Ib 
d d d S17 @ 























d d | d da 
| Sea Island .....ccoreeee] 16 | 178 | 19 | 20 | 23 | 26 18 | 19$| 23 
Florida dicto .. «i 28 144) 163) 17%; 183] . 16 17 | 19 
| Upland........ 53 Cy! v0 ove eet eee A iene Ems 
_ ae secnsent. ML MeL nee see ee a | ee 
Orleans and Texas......| 6 | bie ww ous ose ooo |] «=6— GEE) nce | cee 
Pernambuco, &¢. ......) se we | OBL F ove woe fh Rc UN a 
PN cccstmuidasnrccsel shee oo | Qi -S ote eae ai Gil ce 
Bahia, Aracaju, &€....|  ... oo | 3 CP} co ee ee 
PON ccccssacatvcke! 3 oF OE eb) Shae Bes sia). > OE Basan 
Maranham .....0....00+ et ae ag ae 7%) «74 | faa 63 73 
Egyptian......... net ed to ae, + Oot Se 93 11 € 6} 8 
Smyrna, Greek, &....! ... eee ib one ove | woe || one 53 63 
| Fiji Sea Island ....00.0.| ove coo | cee | ose ose sos |! oe | 18 15 
| Tahita ditto ..,......000) so | -. | 222] 13 ove | coo || eee | JB) 24 
| West Indian ......... a ae TMQ SL re 6} 7} 55) 63 7 
La Guayran ............ ee 5} 5} 6 63 i 53) 6 35 
| Peruvian Sea Island... 9 | 10 | 12)) ... cece aoa 105 | 12 | 13% 
| African.......... sidetinsebrs ‘i eae FO *G~} 8 $3 64 aren ton we 
| Surat—Hingunghat..., ... ove Sik} 6A] 62] . ooo | SE} GF 
Ginaed Dharwar eee eee wow tl By | 655 6%) see eee 53 } 5} 
| Broach......... enanett a” an - 5% «5 is| 8h | oo = ee 
| Dhollerah ...00......| 43) 48; 6% 63] GE .. || 48) SA} 53 
| Oomrawuttee.......... 4$) 42 5i Sic} 548} 4:) 5%! 5% 
| Comptah .. ant a PO OO 43) 43] 5 
| _ Scinde ..... oat ~~ | & 53 BE | ase oo | SE] one 
| Bengal....... - oi on ) ~6@ 64 Bis] eee we 4: 653 
| Rangoon O0*cccccccece eeres eee oo (| 45 5k is coe | - 4% 5} 
| Madras—Tinnevelly...  ... vee +}; 6 GE | ave - Be) ee 
| _Western .......... ewseol ose * 5% ——«5§ Bis) + “ 5 | 55 


PRICES CURRENT.—DeEcEMBER 30, 1875. 
Sn ae l 

























| | Good | Same Period 1874. 
Descriptions, Ord. | Mid. | Fair | Fair |Good. Fine. 

| m Mid.) Fair.; Good. 

| per )b/per lb per Ib per lb per lb per lb per Ib per Ibiper Ib 
2. a | 4a d d d ad | a 
| Sea Island ...ccccsoee-.| 16 | 17$| 19 | 20 | 22 | 30 | 18 | 22 | 26 
| Florida ditto ..sccsee) 15$ | 164) 173] 18 | 19 | 21 | 17 | 18 | 20 
| Wplamdiccrecccarseccscseces| OR] GEE] cee | ce | coe | one se 
| eet ae Gir} coo | ase oe oe TH | cee | ane 
| Orleans and Texas....... 6% + ee a ve es TE | we | ane 
| Pernamouco, &C, ....00! s+ “ 7h) 8 | we oe we | 74 | 8 
SO icnmheintel ti oe Vis) Tie) os o “ 7 io} see 
| Bahia, Aracaju, &c. ... oo oo ee a one woe | TR | one 
| BURGER sercenataneceses phe le a 72 | 8} ose one “ an 
CE ove 8; 8) 83 9 .. | 8} | 9 
| Egyption..cccc..cc- & | S&| 7#) 74) 8b} 13 6b) Si) 93 
| Smyrna, Greek, &c. ... «+ ie 6 | 6} 62) .. see 6% 7 
| Fiji Sea Island... «- | 13 | 13] 14 | 16 | 16 | 11 | 12 | 4 
Tahita ditto ... | oe | MS | U9h) 1S | 14h) 15h |) 13.) 13h) 35 

| West Indian ... 6b; CF) 7%) 7] SF) .. 62; 72) 8 
| La Geayren |... | © | Fl 7) 8 WH Ob) F | 
| Peruvian Sea Island... 9 | 11 | 13§| 14 / 16 | 16 | NM | 13) 6 
| RE EO oo oo 53 j 6 64 a 53 6} i 7 
| Surat—Hingunghat.... w.. | « Bt | FE) GE) ee | ane BE | we 
| Ginned Dharwar .... «+ eb 4} 5% 65 ,- | wee 5 wwe 
| BR Satsteccee aa ees sno EE Sg mh ase ae 5 | awe 
| Dhollerah -............) S32) 4 4%) 5%} 5& Ce es a. 
Oomrawuttee ......., 32) 4 | 4b) Sie oe oe 
COmRtD cccecctenl 2°) ee 45) 4 ooo || ee 4 
aaa cocce Ccecces eae eee oo a ' 4 - a at ae 
GE GAR nccaic.cqesbesctinces} “eae eee see | eee } see 
nein emcees ove one a Hi é eve | eve st jo 
ras—Tinnevell od deo ese ; eee see | eee } eee 
| M Western li oo | oo 4 } 5 5k ow | eee at y=! 








of 123 per cent. being required by the employers; in South | 
Wales the distress among workmen has gradually spread so | 
much as to exceed that which existed during the general | 
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| rather more demand, but the tendency of prices is slightly i 


| and prices are fully jd per Ib lower. 


| prices are nominally unchanged. 











en eee 
—- 


1363_ | 


The cotton market was quiet at the close of last week, with | 








a limited business, and opened to-day, after the holidays, with | 
In Sea Island a fair business has been 
American has been in very sinall demand, || 
In Brazilian the |} 
business has been very limited, and prices are in buyers’ favour 
Egyptian has been in moderate demand, and is freely offered 

at last week’s prices. West Indian is unchanged. Peruvian 
has been in moderate request at previous rates. Africaa is 
rather easier. East Indian has been in small demand, | 


iyukay iu 
favour of buyers. t 
at steady rates. 


he 


sy 


Vu 


The sules of the week (three days) amount to 19,t.0 bales, 
of which 420 are on speculation, and 2,110 declare 


A tor €xport ; li 
the forwarded is 4,110 bales, of which 3.490 are Am n, |} 
50 Maceio, 530 Egyptian, and 50 bales Surat, which makes the 
takings of the trade 21,190 bales. 

luports, Exroxts, Consumption. &c ' 
1876. 1877. 
bales. ales 
Imports from Jan. 1 to Dec. 27 .....0.5 Da ceseccesoes S,313S812  ccheese $683 
Exports from Jan. 1 to Dec. 27 .....ccccccocscseeees B32.0665  .cccec a 2 0 
Stock, Dec. B7  ... coc... ceieesteke cteneesceshousssuensesas § 34,01 7 ) 
Cousumption from Jan. 1 to Dec. 27 ....c....cce0e ‘ TEED cecccees 5,290 
The above figures show :— 
A decrease of import compared with the same date last year of.........balea 2.91 
A decrease of quantity taken for consumption Of .....c...ccccsscescerceeecerceees 172,440 
A Goqrenas Of Metae! CEROTES OE cccce cccnicnsencnsescnnstciccsennccsceccscscocesesceessnenens ya) 
A decrease of stock of ........0++ 146,460 


in speculation there is a decrease of 111,980 bales. 
imports this week have amounted tc 73,604 bales, 1 the | 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 257,000 bales, against 
407,090 bales at the corresponding period lastyear. The actual 
exports have been 2.504 bales this week. 


L the 


an 


LONDON.—DecemBer 27. 

Annexed is a portion of the circular issued this woiek bv 
London Cottou Brokers’ Association :-— 

In consequence of the holidays, there is scarcely any busi 
ness to report, and prices are generally rather weaker, ¢ 
cially for arrivals. 

Monday, 31st December, and Tuesday, lst January, 
holidays in the cotton market. 

PRESEN! QUOTATIONS 


7 


will 


1 
' 
; 
























Ord. Mid. Fairt nod te | Priaaset Fam 
Description. to Mid. Fair. Good Fair Fine a a 
per Ib per Ih per ib per ri r it 
d d d a a i d + 
Surat—Sawginned Dharwar... ... @.- 63 63 @5i; 6);@.. 5} i} 
BrO@ch ccccscccccescecccccsesscces | os eee eee 6% § t wena 
Dhollerah ....00. wa | & @) & 5%; 53) 53 tis 
Oomrawattee ... _ 45 4} 5 5} OS 5 ! 
Mangarole ...cee covcssersese eine a ee 5 5} O56 é i 
COMPtan cccccccessccevere Jccoces | ese dbs 5} 5} OB 5 : 4 $ 
Madras—Tinnevelly ..-.ccscovee | cee nee 54 oe Cri &. 5 
WeSters cevrcrerrrsseseceesesens | see eee 53 6s 5S) CBT C.. 4 
PROTUMOED  ccnccosenccsesncense abl ee eeu 6} | 5% 5% 6 . 
COCOMRER ccccccccccvecsccccoceces | cee ove 5} 5} 0 Bh -* . ; bj 
Coimbatore, Salem, G&C,...006 | see ove 54 5f 6; _ : ; 
Ge iccuiar ee tcnetininamnctea | ne 880 oes 455 GE oe i} ij 
a Eee ee ee ee 45 | 42 5b) 8 C.. 4} 45 
NRE ie nccesimniccttcmecdiio | ose > ave 4 | 48 «8f) 5F C... bi + 
West India, &C. cercocressscsssees | ove vee | 8 6 65) 6 7 ¢ ; 
icacistedenberstnnnsiiak | aus. dun 6t ) 65 6% ces ee 6 
pe SS eS eS eee ees ee 54 5 6 6; «64 4 
Australian and Fiji..ccccccosscese | see ove 55 6 63 6 GF, ¢ | 
Sea Island kinds ....... 5 ees 7 10 16 «18 19 «8621 ) t 
TORE daecttitinsneceienpetnscssaan 7 “4 ll 13 14 j 





= 16 
Sales to arrive and for forward delivery about 5,000 bales. 
© ° > ene e . } . pe 
To arrive—Tinnevelly, at 6d, August sailing, for good fair; 
American, at 64d, November, for middling, Lm.c. f 


ward 
delivery—American, at 6;;1 to 644, December-May, for 
middling, |.m.c. 


imeor?’s and DELIVERIES from Jan. 1 to Dec. 27, with STOCKS at 









































Dec. 27. 

Surat | nm _ | Benga! | China | «4, 

and | Madras.’ '"®* |g Ran-| a ther | Total. 

Scinde. velly- | goon. | Japan. | “7° 

atte timeeielinns —_—_ -—— 

bales. | bales bales. bales. pales t + s s. 
1877} 17,803 | 36,497 | 15,745 | 66,612 wil 62% 1945 | 

[MPORTS scccoveoe 41876) 25,550 | 122,355 | 43.901 16,105 ote 7.241 5.452 

1876) 14,345 | 12'.406 | 82.469 | 45,502 e ; 65458 

1877) 17,161 , 57.120 , 28,157 , 51,190 5757 159,355 

Davevense to } i576] 20.783 \izsson | 43943 | 23557)... 7357 | 232.786 

DOC, 25 veers (1875 21,213 | 135,914 | 95,758 | 68,308 = 10,634 | 321.917 

] ~ (1877) «974 | 6.2% | 1,553 | 6,061 14699 | 15.577 

Stock, Dec, 27. «1876 332 | 25,913 | 13,965 579 - 3.198 ; 4 oe 

dis75| 1,265 | 32.049 | 13312 8,331 s 1.344 | 56301 
"Corton known ¢ ; gE t atest Mai ate. f 
Corrox known to be ArLoaTt to Evrore by! ’ 
| | \ 
} Coast = a a i 

| | Liver- Forelg Total, otal, 
| London.) “Sool. oe Ports. . 1877. | 1876. 1 
a ne } — -— 
From— | bales. | bales. | bales. . ‘ales baies. bales. || 
Bombay sitiaeasttiiatale: apie) tek a) in 14,463 17,008, 28,540 || 
a ececoeceoncesesececcoceoses cn \ oi * cen i ti 
Ceylon ‘aad Tuticorin epevesscesest 4,732 | eee ose 2,460 a1 2 7,143 i} 
Caleutts crecore covsereeroeneree = _ oa Tee |i 
| cert ate Fe 

| 12,687 | 2,546 135 13635 31003 

87 linemen sae | | a 3 3 ise ; 
Lary cereenteneeneneen-| 90977 | 3118} 1,460, eas! .. 75.168 | 
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New Or.eans.—The annexed is from Messrs Neill Brothers 
; no 
‘o.’s Cotton Cireular, dated December 27 :— 
an? ‘To-day. Last week, 1976-7. 1875-*. 
bales. bales. bales. ase 
rrs—At Gulf ports .....006 ° 21,090  .0s 20,90) sve 10,000 ose Ly 
oe POTTS ....0.ce-eereweeeres 15,000 w+. 19,000... 13,000... 13,000 








Total ....cccccscsssereseseos - 36,000 39,000 ... 23,000 .. 34,000 








7 ; 5 95,000 
days—At Gulf ports, «0.00008 145,000 .co 116,009 ico 86,000 eee 
Atlantic POTtS..0...008 vetenatit osenian 105,000 .cc 101,090 wo 78,000 wee 84,000 




















Total since Sept, 1—Gulf ports 1,164,000 ... eos 1,242,000 .. 1,147,000 


Atlantic ports ......sseseeseerens «» 1,156,000 .. 1,297,000... 1,161,00U 








All ports .s0..,ssesceceeeveree 2,320,000 2,539,000 ... 2,308,060 


| 

| Total ..ccccccccessscssocesverece 250,000 12. 217,000 « 164,000 ... 179,000 
| 1,407,000... 1,819,000 
- 123,000 ... 154,000 


——_— 
oo 
ae 











Continent. .ccccce 42,000 oe 65,900 oe 27,000 eee 22,000 








Total ccccosrcs-cocessosssesee 110,000 ... 129,000 . 111,000 ... 78,000 


Total since Sept 1. ..ecccescsceree 1,066,900 00 eae see 1,273,000... 1,178,000 
Sterling exchange at New York (commercial), 4.81 dols, Gold at New York 102}. 


Forurk Derivery at New York—MIDDLING. 
Dee. Jan. Feb, Mar. Apr. May. June, July. Aug. 
c c c c c c c Cc c 
TO-ARY ccoccccccvescoe 11 Seve L1F ooo Whice Uh... UY... UW Feve MF... 112... 118 


Previous week ...... ] 


Galveston....... . ° 103 
i | 
Charleston .......0008 sooncveceecsosesoceseseoes ponensercasccces: - 105 
New York 





samedi 10% 


socceee ccccrcesrocecsccescescsecsssercceseccosccccees 6 kt coccsseee $114 


Prices to Liverpool, per sailing vessel, cost, freight, insurance, and 81x per cent, 


——To-day 





. Previous week, ——Freigit.—— 
Low mid, Mid, Mid, Sail, Steamer. 
d d d d d 

_ 63 eeeeee 64 eeteee Gg ee eeee 4 
Galveston ... cocese GR ceecce «= wens nae 
Savannah Oe © dics Bye reece ee wit oo 
Charleston .coccoccccccee « 6 coo oe Gir covcee 6 os seses te seeeee 
New York (steamer).. 6 


New Orleans .....0.00 


pak pre es ; 


MANCHESTER, December 27.—There is little or nothing to { 


report from this market for the past week, the observance of 
| the holidays being more general than usual even at this period 
|of the year. Quotations are nominally unchanged, but the 
| tendency is rather in favour of buyers. 


| COMPARATIVE STATEMENT OF THE CoTron TRADE. 


Pricé, Corresponding week in 

















Raw Corton, Dee, 27, ——_$_ 
1877. 1876. | 1875.| 1874. 1873. 1872. 
| -_ SSS eee 
s d edisd@dis dis @is 4a 
| Apland, middling ..eccoccosscssscceeesPOrib O 64 O06E 0 6%) ... - coe 
| Ditto, mid. fair ..... eececcecoccencencece core 0 633 96H 0 7%... * ses 
| Pernambuco, fair .....cccoccosccccoscoccese owe 8 6 O 680 740 730 82 O 103 
Se, 008 CO cicccimrniitiornn O° ¥ 07 0 8/0 8 0 2 0 103 
| No. 40 MuLe Twist, fair, 2nd quality .. 0 9} 0113.1 0/0113 1 1 8 
| No, 30 Warer Twist, ditto oo O108 0 113; 01283;2 O©}23 1 2 8 
26-in, 66 reed, Printer, 9yds,4lbs20zs 46 5 3 5 0,5 1465 186 9 
27-in, 72 reed, ditto, SBibs2ozs 5 1§ 6 0,510} 6 45 6 447 0 
38-in, 60 reed, Gold End Shirtings, 37% 
| FOrG, B16 GOR.  censsrescccnseeeens oo 8 1§ 81019 01/9 6,9 9 10 8 
4-in, 66 reed, ditto, ditto. 8 lbs 120zs 9 14 9 9 10 010 610 9 ll 3 
40-in, 72 reed, ditto, ditto, 9 lbs 6ozs 10 14 11 O 11 4411 9 11 10312 3 
3¥-in, 44 reed, Red End Long Cloth, 36 
SUIT, TUE. cupsensntboncaseieinmnchaeans 71880/8 18 8S oO 





THE WOOL TRADE. 





In English wool, business remains much the same as last 
week, with prices uo:hanged, and but little changing hands 
on account of the holidays. 


The market for colonial wool is quiet, prices showing no 
change. , 

At Liverpool, the holidays have interfered with business 
this week ; but stocks in manufacturers’ hands are small, and 
useful classes of foreign are attracting rather more attention, 
which, it is hoped, will lead to purckases. 

At Bradford, business is resumed with a cheerful feeling. 
The improvement began on Monday week ; business has since 
been quieter, but is still healthier than before. There is an 
average consumptive demand. The advance is fully a farthing, 
and in some cases rather more, upon what was obtainable 
before last week. The export yarn trade, also, is more active 
as compared with a fortnight ago, although quieter than last 
week. The home trade spinners are not getting orders freely, 
but are moderately engaged for the time of year. 

Mr Henry Austin’s Circular, dated Sydney, 27th October, 
states that, “ of the wool that has come to hand only too much 
is short, weak, dry, and flimsy. Pvor as it is, however, there 
are no lack of buyers at prices, say, a full penny higher than 
the rates ruling twelve months ago. Large speculative orders 
have come to hand within the last few days, and will probably 
be executed at one price or another. It is to be feared that 
the opinion expressed in last month’s issue, ‘that sufficient 
rain hed fallen in most parts of the colony to dissipate all 
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£ ruled for wheat. 


. 7 | 

Following week previous years is on eve eee ** 

Total crop .ocve...ecesceeee a soe ove vee 4,485,000... 4,669,000 

Exports, 7 days—To G, Britain, 63,000 . 64,000 se 84,000 ... 566,000 
| vow NG coe Whine UDR wee MG wwe 1G we ME... MD ., 1048. 1 
| Sanne time 1876 es 12... L2G soe 12 joe 1B ikene SE one 1S ieeee 138 --. 135 one 1 
{ Pricks—MIDDLING. 

To-day. Previous week. 
c c 
Ser CRRCRD .cenetesssenntnerentibinectesestecintbeveinion 102 maven Ti 


Peas—English,white boilrs,new 41 45 





Ss 


[Dec. 29, 1877, 


| fears for the future,’ was a little premature. 


; Depl 
accounts still continue to come to hand from the mame 
leading to the belief that the already serious losses in sheep 
have still to be supplemented.” 





—_—__—_— | 


THE CORN TRADE. | 

Mark Lang, Fripay Evening. 
In consequence of the holidays, and the approaching close | 
of the year, business in most departments has been partially 
suspended this week, and the market has presented few 
features of interest. Whilst very quiet, however, the trade 
has generally shown a fairly healthy tone, and where rates 
have at all varied, they have tended rather towards increase 
of firmness than otherwise. All home-grown grain has come 
forward but scantily, and foreign arrivals have not been 
excessive. In some of the country markets rather stiffer rates 
At Mark lane, factors to-day asked 

slightly enhanced terms, the more seasonable weather bein 
in favour of prices; but there was not sufficient jen 
to establish any tangible improvement in quotations, 
though Calcutta and fine Russian wheats could hardly have 
been so well bought as on Monday. The flour trade has been 
more especially inactive, and rates are nominal. Fine malting 
barley is not plentiful, and is firmly held. Grinding sorts 
have come to hand a little more freely, and have not moved 
off very readily; they are not, however, any cheaper. Beans, 
though taken off only with a retail demand, have steadily 
upheld their value. There has been somewhat more inquiry 
for peas, and good white boiling descriptions have brought 
extreme rates. Maize has continued firm, but without much 
doing. Old American mixed, on the spot, has sold at very full 
prices. Only a very moderate business has been concluded in 
oats, but the market is firm, and for desirable qualities slight) 
better prices have been occasionally obtained. In the soa 
market transactions are for the moment trifling, and quite 
without effect upon quotations, which are nominally unaltered. 
Cloverseed is firm, and the forecast not unfavourable toa 
fair demand, when the year is turned. Canary seed is dull, 

and buyers cautious, large arrivals being expected shortly. 

SHIP ARRIVALS THIS WEEK. 


Wheat. Barley. Malt, Oats Maize, Flour, 
qrs. qrs. qrs. qrs. qrs. sacks, 

English & Scotch 330 soe 440 vee 2270 oo see on eee eee oo 
Irish ete ee eee eeeereee - . or oe ee ene oe oof oer oe 


Foreign ceccoscssees 56420 1. 13400 ce cco ons 28880 we 4040 ae | une 


PRICES CURRENT OF CORN, &c. 


8 8 8 8 
Warat—English, white, new... 52 @ 61 | Oats (continued)— 
as red, new...... 5 52 Scotch, Hopetown and potato ... @ 
white, old... ... eee — Anzusand Satidy 1. o. om | 
= Ted, Old ...soe +e eee —- COMMOD sescecccscsonenres one woe | 
Keenigsbergand Dantzig &ne Irish, potato........0.+ eunctenens een 5" 
OIE cccrcccccccecccnccosccsccseceoces eee ove | — white, feed...per 304 1D . ov | 
Keenigsberg & Dantzig, new... 67 61 | —— — DIACK, —— cccececnsseeeeeee coe ote 
Rostock, Wismar, &C..........005 +++ ae Danisb, kiln dried...per 320 lb ... see 
Stettin and Hamburg ......... ++» o00 | OUR csceorerccrspsconsesanmnent ae Oe 
Danisn and Holstein, New 2...» ave | Fimlamd «....sceeceeeee sepaeinaneanaan anak. aaa 





St Petrsbrg, Sxonska.pr 4961b 50 56} Archangel, St Petersburg 194 216 
Common dittO ....e--eeeeee cocores 46 = 4B | RIGR ..ccccccccccccccrecseersnsessonce JEG 
ERATED, ccnnananaccecrancccousnsces 43 49 Dutch and Hanoverian, ke.... .. soo 
Marianopoli and Berdianski... ... -- | TaREs— 

OGOGER. coececccece-coccscovescccece a» & 50 


| English, winter, new ...per qr.» = | 
Scotch, large ....+.. mine | +en 


1 
Taganrog ........ pouineeeaeeeie ences ose eee 
ke... 61 63 | Foreign, large ..cccocccsssesessrsee soe ot 
| | 
| 


San Francisco, Chilian, 
New Zealand and Australian. .. +» | LINSEED CAKES— Ww 
American, Winter ssesesesereee 54 55/8 | English.ecese-seeeeeeeesper tom £ 10015 





- SPTING ....0eseee8 owe DD BS Foreign .cessecoseoseeeseseoeseeeeSl7/6 LOUIS 
BarLtEy—Fnglish, malting, new 46 60 | InpIAN Corn— 
Scotch, malting se eeeeeeeresenes oe see oe American, white per 480 ID ve ee 
— grindig.... eee eee eee — yellow amd mixee 30 6308 
Danish, malting .......00..s000 ee 00 ooo Galatz, Odessa, and Ibraila, 
French do wn... wenseneaal pose OF 42 VOLOW ccosserereneesnsnneneenees on 
Foreign, distillinz...pr 432 lb ... ooo Trieste, Ancona, KC. cesceseeeeee oe 
_— stout grinding......... 30 es | FLrour—Nominal top _ price, 
Danube & Odessa, Kc..pr 400 1b 29/6 . town-made, delivered to the 
ND, vcnicineteninliniae wor ad baker ..c.cccces-e..per 280 Ib 50 ow 
BEANS—Engiish .......0ccccseseccere see eee Town-made, households and 


Dutch, Hanover, and 
French ..ecsesceeees.-per 480 Ib ... eee 
Egyptian and Sicilian ......... 34 35 


seconds, delivered to the 


DAKET ..ccce-cocceseveseeceeseesre® 


as 





Hungarian . 


English, grey,dun, and maple, Freuch ..eccccccccoessesersssscseooes 
DIT cecneiunniiicmausuinetie Sec ane ed American and Canadian, fancy 
English, blue, new ........ pies aei - brand .......... per 196 1b 5 
Foreign, white boilers, new... 39 40 | Do, superfine to extra suprfine 2 
— feeding, | ee eee Do, COMMON tO FIDE. .ece-eoereesee *** - 


RYB—ENZlisSN ..cove..seee0..POr Gr 


Do, heated and BOUT covseereeree *** = 
Foreign, new .........per 480 Ib ... 


eo | OATMEAL— 


Oats—English, Poland & potato 226 ... Scotch, fine seseeseeeeesper ton & aa 


_- white and black ... coe law” CONE cenccosvecnearnen ae OO . 2? | 
BLACK SEA, MEDITERRANEAN, aND OTHER ARRIVED CARGOES. 


COST, FREIGHT, ANB INSURANCE. s 
Wusat—Sea of Azoff, Berdnsk.. s 8 | BARLEY (continued)— 8 


Marianopoli ......per 492 lb ... @ ... Ameri‘ an... ....--....per 490 Ib. ++ @- 
Sea of Azoi, hard eeRee ee eeeeteee cee Egyptian eeerccecercescosesssesesees *** _ 


_ Taganrog, soft... ... Smyrna, Ku coseeesessesrensenerense eee 
Odessa and Nicolaieff Ghirka ... Brans— 33 34 
se a ceotatieaminhsRiatiotinn ont Egyptn., Sicilian, &c..pr 480 1b 
—  Polish.........per 480 Ib ... LENTILS— 


I GEE csccutvimactduines ent eos 
Galatz Ghirka... ont 
RES eee 
8. Francisco, Chilian..pr 600 1b 61 62 
American red winter .pr4801b 55/6 56 

_ spring ...480 lb 51 


Egyptian SEPT EOSOT TORRE Ree eeeeEeeEee see 
BargLey— 


Danish, kiln dried...per 424 b ... 


ispias, Corn—Per 480 & 492 Ib 
Galatz, Odessa, ana Ibraila... a. oo 
American, yellow and white... ove 
Salonica and Enos eeecsereorrere® oe ea 
Rre—Black Sea, &...per 480 + = * 
a aii scoccosssccccesPOr SSO lb ooo = 
age Danish, DOW ccccccccncscccecceeseee® *** oe 
oe Archangel & Petrsbrg..p-3041b oo =e 





un ed SOO ERCOL EET ER ET Ee see 
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SEEDS. 
8 8s s 8 
Canary ....serccccersceceeeeeeper Gr 45 @ 54) Clover, red (English)......perewt nominal. 
HOM ccc.cccccsesece corceresceserecresce OO 45 — -— (foreign) ............... 45 60 
Rape (English)...........-++00 ecoscoe 75 80 ee RNS © © A cncuccenscaent 60 90 
Mustard, white (English) pr bsh 12 17 ote”: BRGE sciscacdesereerncerereee 80 112 
yl brown i  ‘pntienen 14 18 ay, EI Nalneicrbaniettied: india 30 a4 
CALTAWBY ...ccccorsevecsseecevececeeses 42 45 | Italian rye grass ...........0. sais 18 22 





WAKEFIELD, Friday. 
There is a better tone in the wheat trade to-day, and prices 
obtained are generally 1s over those of last week. Barley 
firm. Oats and maize fully as dear. 





New York, December 14. 

At first there was a very active demand for low extras of 
State and Western flour. The fall of Plevna checked the 
demand, and part of the advance in low extras was lost. 1t 
was anticipated that an early peace would follow, and com- 
munication reopened with Southern Russia, whence large sup- 
plies of wheat were expected. Receipts of flour here and at 
the West have been exceptionally large. The wheat market 
was active and firmer early in the week. The’ fall of Plevna 
caused a falling off in the demand. Roads at the West have 
become bad, and receipts at Western markets have fallen off, 
being for last week, smaller than last year. Indian corn was 
buoyant early in the week, but is latterly drooping and 
irregular. Rye and barley have been active and firm. Oats 
dull. 


The following are closing quotations :— Flour: Superfine 
State and Western, $4.85 to $5.25; extra State, &e., $5.45 
to $5.65 ; Western spring wheat extras, $5.40 to $5.70; ditto 
winter X. and XX., $5.50 to $7.95; city shipping extras, 
$5.40 to $6.25; city trade and family brands, $6.50 to 
$7.25; Southern bakers’ and family brands, $6.25 to $7.50; 
Southern shipping extras, $5.65 to $6.15; rye flour, superfine, 
$3.75 to $4.25; corn meal, Western, &c., $2.65 to $3.00 per bl. 
Grain: Wheat, No. 1 spring, $1.36 to $1.38; white, $1.45 to 
$1.57. Corn, Western mixed, new, 57c to 65c. Rye, 72c to 78c. 
Oats, mixed, 37c to 39c. Peas, Canada, bond and free, 85c 
to $1.00 per bushel. 

Receipts at Lakg and River Ports from August 1 to December 8, including 


Chicago, Milwaukee, Toledo, ae Cleveland, St Louis, Peoria, Duluth. 
Flour. 


Wheat. Corn. Oats. 
bbls. bush. bush, bush. 
Aug. 1 to Dec. 8 ........ secccccesecee 25494,535 ... 39,966,845 ... 32,004,609 ... 11,793,359 






eves 2,324,239 ee 27,182,255 ... 34,537,789 


++ 2,026,714... 36,162,053... 18,288,386... 13,826,789 
veeeceeses 2,194,684 ... 32,033,647... 17,278,021... 11,033,014 

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports, and in transit on the lakes, the New York 
canals, and by rail, December 8, 1877, was as follows :— 


eee 10,235,082 


| Wheat, Barley. 






































Corn Oats. Rye. 
bush. bush. bush. | bush, bush, 
In store at New York .........006) 2,944,982 1,723,229 | 1,879,052 | 864,787 | 309,077 
In store at Albany ........0..csecees| 3,000 14,100 | 107,000 | 434,000 | 35,000 
| In store at Buffalo ...............| 1,059,843 651,198 | 95,227 | 373,363 | 40,269 
In store at Chicago .....0...008.-.| 996,437 654,58C | 117,742 | 525,463 | 58,960 
In store at Milwaukee ............ 296,033 8,941 | 16,285 | 285,876 | 35,993 
In store at Wuluth...... cevece 25,177 ie | ™ | ol me 
In store at Toledo .......00... 410,000 —s_-8#,000 145,000 | a oa 
In store at Detroit...... seseenseceae| 195,362 15,967 | 51,987 | 13,895 | 503 
In store at Oswego.....,..cccccee-.| 950,00 $00,000 | 50,000 575,000 20,000 
In store at St Louis .....cccccceeee| 319,022 124,359 105,027 35, 113 es 
In store at Boston ........0.00---05} 143,873 | 212,167 184,266 | 34815 5,869 
In store at Toronto ........0006 173,961 | 13,066 7,938 150,435 48 
| In store at Montreal ...... | $92,716 | 116434 11,022 | 44,316 1,350 
| In store at Philadelphia «4 100,000 140,000 eee a aa 
In store at Peorio ....0....000--se09 1,609 6,806 23,240 | 1,143 44,074 
In store at Indianapolis ......... 27,608 | 67,832 17,740 ond 8,828 
In store at Kansas City ........., 190,919) 90,59 4,716 1,443 5,410 
In store at Baltimore ............| 550,486 | 448,698 ro see | ee 
Rail shipments, week .........:.., 297,270 | 330,082 | 137,766 | 122195) 10,753 
Lake GO dO sesesesesseveee] 183,853 | 11,250 | 20,556 | 17,000 | 535 
Afloat in New York harbour ..., 1,212,704 | 418,927 598,703 1,225,913 43,315 
Afloat in New York canals ......, 32,000) | see | nee eee 
Total ..cesescseseseseeevereee} 10,307,158 | 5,424,171 | 3,573,267 | 4,704,757 | 608,072 
Dec. 1, 1877-ss0e0-seseeresesereeeeeeee|10,663,573 | 6,751,792 | 4,054,379 | 6,262,000 | 705,933 
Nov. 24, 1877 ......sesseececeeeeeeses| 12,513,752 | 7.535463 | 3,032,207 | 4,783,035 | 751,928 
a SE canteen ncennsciel 14,412,235 | 7,920,243 | 3,579,044 | 3,804,627 | 992,391 
Nov. 10, 1877 .... ..| 9,316,765 | 8,260,919 | 3,588,933 | 3,243,384 | 653,444 
£000 Oy Mitiesennsieneanen --| 10,396,443 | 6,650,314 | 2,052,173 | 4,397,701 | 515,698 











COLONIAL 4ND FOREIGN PRODUCE MARKETS. 


Mincine Lang, Fripay. 

[There have been several closed days in Mincing lane, and the 
business is therefore limited even for tae Christmas week. Few public 
sales are at present declared for the ensuing one. The general tone of 
business appears very dull. } 

SuGaR.—The market has been closed during the greater part of the 
week, and the sales are of very small extent, including some erys- 
tallised Demerara at 25s to 27861 per cwt. French loaves have sold at 
easier rates. Beet sugars are rather firmer. Olyde crushed in fair 
demand. The supply of cane-grown next year promises to be ample, 


‘and the accounts from Cuba are still favourable to an abundant 


yield. The stock in the United Kingdom is larger than usual, and 
about thirty-thrse per cent. above the average of the three preceding 
years at same da e. P:ices generally areabout 6s to 8s per cwt lower 


than at the close of 1876, and the decline upon clayed Manila is even 
more, 


(teuncumessuesse 


iia pts sisismsnemuisnippiceniabinnaeiatesinsuniteanitaunsnentcapemasaliasisitusninglctasaeansintaitiau alienate TD 
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Imrouts and Dettvgaias of Sccar into Loypow to Dec. 22. wth Stocks on hand. 
1877 








1876 1875 i874 

Imported ..............tons 300600 ... 261500 ... 2543150 24 he) 

TEE. csstsssieis ecccsorceses 261500 ... 280600 2450 207600 

SE tik lilt ncepinctentiiin 95000 51260 68150 76500 

Stock (estimated in U.K.) 168200 S830) 133500 156800 
Rum.—Transactions have been upon a limited scale this week, 


including some common Demerara at ls 7d per proof gallon. 

CorreE.—A quiet feeling prevails in the market; and prices 
remain unchanged. The new crop of Ceyloz is being shipped earlier 
than last year. According to the Rio telegram to the 25th inst. the 
market was dull; with prices nominal. 


152,000 bags. Here the stock is larger than for some years past. 


Steck there and in Santos 


IMPORTS and VELIVERIBS Of Corrgg into London te Dec. 22, wits srocks on hand, 
1377 1576 1875 1874 
EM POrte.rcccocee.-sccecerressetOM8 65600 ... 53870 ... 65350 £9909 
SOU V OED cntereaicsrseemesenns SIGNS 2°390 2c BOA) we 19540 
Binnbr 6b sskiscstacncscwencee coe S658) 2... SOHO 2. 416480 37550 ; 
ee « 13570 6520 13150 Yath) 


Tga.—There has been a moderate attendance of the trade, owing to 
the holidays, but the jlate advance isfully supported. A good supply 
of Indian will be brought to auction next week. There have been 
further arrivals of the latter, and the quantity afloat is still large by 
contrast with last year. The imports of China do not yet 
material decrease. 

Rice.—Since last week more inquiry has prevailed for new rice. 
A cargo of 2,000 tons sold on the basis of 5s 9d for Rangoon, February 
shipment, ex ship, London. Subsequently three cargoes at 9s to 9s lsd 
per cwt spring shipment, open charter. One of 1,000 tons Java off the 
coast, no price reported. The crop prospects in Burmah continue 


show any 


favourable. 
imrorkTs and DeLivextes of Rice to Dec. 22. with Sroces on hand. 
1877 1576 1875 La74 
LMPOrts  cececcerececcoesoeestONS 105959 104600 S50) ... 178600 } 
Daliveries..ccccccccee soscscesscccse 9704) 96100 ... 104730 ... 169500 
EE cvnncuntininttinntnadenin Ce 36360 27600 51930 | 


Brack PEPPER.—Some business has been done in Singapore at the | 
recent decline, and Penang sold at 3).d to 33d per Ib. ' 
latest return was 4,630 tons, being considerably above 
Prices are lower than for many years past. 

SALTPETRE.—Prices remain without material change, and the market 
is rather firmer. 500 tons Bengal sold to arrive at 22s 9d. 
50 tons at 23s per cwt. 

IMPOKTS and DELIVBELEs Of SALTPETRE to De 


1377 


The stock by | 


the average. | 


Yesterday 


22, with S:ocgs on hand, 


1876 1875 ls74 
a Ee 10180 13120 #190 
DOP GRAR ccisiteiercrcscns: FED 11150 ... 10359 9710 
a ebence seeessoennuce 4isv 5vU60 ... )6=— OOD 3450 


SHELLAC remains dull, with prices unsettled, a very large siock, and 
full supplies afloat. 

Inp1Go.—Declarations for the sale on the l4th proximo, at present | 
amount to only 4,480 chests. The quantity brought forward in 
January, 1877, was 8,085 chests. Further telegrams from Calcutta 
show the downward movement of the market, which will probably 
have its influence upon prices here, as there is little demand. 


ImPORTS and VBLIVERIES of E.1. INDIGO to Dec. 22, with srucus on hard. 


1877 1376 1875 1874 
Imported ...... scsssseeee. Chests 16440 27920... 173000 26240 
Total delivered .....cccccosreseee 19570 ... 23940 25760 250 
GREET cnsntncdenismceeesben guecetee eee 1LEZUO ... 16730 12330 21520 


Mera.s.— Transactions genereliy have been limited, and prices show | 


but slight alteration since last Friday. A few sales are reported in tin: 
Straits quoted 66/; Australian the same. 


Nothing of interest has occurred in other metals. 


somewhat lower. Other metals remain dull. 


JuTe.—Since last Friday the sales have been chiefly in parcels to | 
50 bales at 14/ 15s to 16/; and rejections at | 


7 
23 


arrive, viz., about 
11/123 6d. 2,000 bales have changed hands on the spot. Prices show 
little alteration. The Dundee report being for Christmas week cannot 
be taken as a criterion of the market, but the aspect of trade there 
continues quiet. 

LinsEED.—The supply afloat from Calcutta to the United Kingiom 
by latest advices continued large, viz., 357,000 qrs. 
been made here. 
per qr. 

Oi1t.—There has not been any new feature to report in these markets 
beyond a slight reduction upon linseed, which is quiet at 27/ 15s on 
the spot; 28/ for January to April delivery. Eaglish brown 
rape firmer at 37/ 15s; next month, 37/ 15s; January to April, 37/ Lis 


A few sales have 
To arrive 52s 6d to 533; ex ship, 51s Hd to 51s 9d 


to 38/. English refined, 39/ 10s to 39/ 15s. Cocoa-nut quiet. Cochin 
in demand at 43/ per ton. The market for palm remains quict. Fish 
oils have been very dull. Sperm, 86/ per tun. Common kinds 


neglected. 

PETROLEUM O1L.—Business has been quiet. Latest quotations: on 
the spot, 103d to 103d ; January, 10jd per gallon. 

Spmits TuRPENTINE.—American, 24s to 24s 14d; for next three 
months, 24s 6d to 24s 9d per cwt. Market without animation. 

TaLLow.—The slightly improved quotations of last week have been 
supported, and the warket is firmer. Petersburg on the spot, 40s; 
January to March, 40s 64; March, 413; October to December, 42s 6d. 
Fine Australian mutton, 40s 6d to41s per cwt. Imports this week in- 
clude 1,155 casks 304 cases Australian. 





ADDITIONAL NOTICES. 
FLAX remains steady at recent prices. 
Hemp.—Hardly any business doing in Russian, which is exceedingly 
dull. Manila remains very firm, as importers are not at present offer- 
ing their stocks. 


Sitk.—The holidays have, as usual, interfered with business in silk, 


| but there is still a daily demand at previous rates. 


Topacco.—There has been but littie busiaess done during the past 
week, buyers showing a disincli ativn to add to their stocks until the 
next year. There has been some inquiry for the finer gradés, but com- 
mon and mixed descriptions are negiected. For exportation there has 
been no inquiry. 


en 
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Teenie Se en mc A LR A A ELE: | TT SOT, 


Scotch pig iron rather easier, | 
with a quiet market: latest sales at 51s 6d to Sls 7$d per ton cash. 

A very moderate | 
amount of business has been done in cop, er at the quotations, which are | 


| 
| 
| 
| 
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LraTurr.—Very little business has been done in leather since our STATEMENT 
| last report. ‘Tuesday (Christmas Day), and Wednesday, the warehouses | Of Imports, Exports, and Home Consumption of the follwing articles in 
were, of course, not open. The principal inquiry is for extra heavy 51 weeks ending Dec. 22, 1877, showing the Stock on Dec 22 “ 


: 2, compared 
foreign butts, which meet a ready sale at about late prices. For other the corresponding period of 1876. with 


goods the demand is at present oo se alee ce FOR THE PORT OF LONDON. 
Merats.—Nothing of interest has occurred in the short perio 0.0 OF thespautheien Gate Quid thn dtedien fie aie 
devoted to business this week. Copper is quoted at last week’s closing aah 3 ie Gamat. Exportation are included under 


rates, but there is no demand. Tin has been a little inquired for. Iron 
extremely flat. Spelter, lead, and tin plates all very quiet. EAST AND WEST INDIA PRODUCE, &o, 





























| 

| aie SUGAR, 

| 

| METROPOLITAN CATTLE MARKET I 

Moxpay, December 24.-—The total imports of foreign stock into London Sutiteh Pocweastens. =mreneee, Home Consumer. Stock, 

last week amounted to 9,772 bead. In the _corresponding week of | 1876 | 1877 1876 1877 1876 1877 | 
last year we received 5,057; in 1875, 4,395; in 1874, 4,380; in 

ree =O) din 1872, 2.367 head tons tons tons tons tans tone | 

1873, 6,730 ; and in 72, 2,367 head. 7 ‘ The foll West India ...00seveeee) 116084 97658 | 117914} 100368 13391 10979 | 

| The cattle market to-day has been quite a nominal affair. e fu Mauritius and Egyptian.) 16265 26197 22063 18172 tae ore | 


receipts were only moderate, but there was a short supply held over | BengalandPenarg ......, 6397 | 29023 5203 | 25805 4667 770) 
from the previous day. Business was very quiet. As regards beasts a MAdras..rrersevvereveserrres 17HO7 | 207382 | 17279 | 1635} 11086 | 15497 























































































































































































































































































} 
i 
few really choice animals made 63 per 8 1b, but a considerable portion of Total B. P | 156153 } 173610 | 162459 161290 | 3is4a_ <a 
e : a ’ « Da weeceeeeeeee 31 | 
| the supply was disposed of at about 5s 6d per 8 Ib. Only 20 Scotch ——! soealennmeianes Re om 
| = . . . 
| animals were on offer. There was a good show numerically speaking of 
Irish. The foreign portion of the market was composed of receipts from = | —- = — ceo 33061 | 
| Denmark and Spain, the latter being in tolerably good condition. The 8571 | 8723 12339 | 7640 879 ise 
| show of sheep was very short. Business was altogether of a trivial 4340 6222 57468 | 5095 426 1542 
| character, and hardly sufficient to stamp quotations. The best Downs see 68911 | 63152 | 61220, 66152 5220 | 13822 | 
RE Rt eee Total Foreign.) 105314 | 126072 | 118155 | 103226 | 19918 | G0ee7 | 
s LIES ON SALE. | ee | | 
sete Dec. 27,1875. Dec. 21,1878. Dee. 24,1877. | _ Grand Total ...... 261467 | 300582 | 280614 | 264506 | 51264 | 9486s | 
ea t OREO eee eR Rete ete eet ee de eeerreeee - secteeeee oe a a <—  e ia 
DONG. cenisniccevinmmncenghaeepets SEMEN sneee RE Geckencs . 590 MOLASSES, 
| Calves ......cccsccesercsceccccresccecce = eeereeeee 100  cccccecee = — — ~~ a ee } 
| PRS ccccchenventasenncenn eres reerece or) 2 teeeeee * eeereneee 
1| Iuportzp. § Home Consume. Stock. 
METROPOLITAN MEAT MARKET. tons tons | tons | tons tons tons 
||| Decemper 24—The trade for meat this morning was again very he ANIM .0..ssereseereeees it 3350 | 3258 2170 907 | 
|| heavy. The supply though moderate was excessive, and prices were OTEIED sersesssesersversnees es “3 3019 | 1786 oe 267 
|| influenced by the cooler weather. ated cticcsemenaid 7824 3187 | 7299 4983 | 3083 1174 
se ore s dtes d —_———  cenmmeeeieenentions 
Inferior beef........ccccscree ew 2 4 403 4] Inferior mutton cocevvcetecnrcs DO 3 4 MELADO seeveeses seeeeeees 3 6 | eee eee 
Middling Gitto .....0-.0ccesceses 3.8 4 4| Middling ditto ..,............ ow 4 0 44 ee eae. 5 ee ee, Se ee Se eee TS eee ee 
| Prime large ditt0....cocceesees 46 5 ©] Prime ditto ....... erececeecccece 4 8 5 4 RUM, 
1! Prime stnall ditto ..,.cccces.: 410 5 2] Large pork ..... eoteccecvecceees 3.0 3 6 ees : _ © Pan apap - 
[| Weal ssecssesserstennernneens BO & 4] Small ditto sestessemeernee # 0 4 6 | Sesame. as jee eo 
POTATO MARKETS. , 1676 | 1877 | 1876 1877 | 1876 1877 1876 | 1877 
| BorovuGu AND SPITaLFIELDé, December 24.—Town potatoes com- [gals | gals | gals | gals gals | gals | gale | gals 
| mand a steady sale, but the trade is irregular for inferior. aa ™ West India... Oates 3353760 1533465 1243890 2037285 1849140 '2085830 2 
Per ton. er ton. ast India... 632475 631532 | 273465 | 264870 | 154845 | 227895 | 444150 | 583620 
~ 8 8 8 Foreign ......| 486675 206370 | 213480 | 193995 59490 | 90000 | 478665 | 405495 
| Kent Regents....... ere vereeseees 165 to 185 | Flukes cccsssseeeeee eoreeseee eoveesee 270 to 180 |  EXporTEp. 
SUORDE SEIORO a toanveacusvinsanehbitne 140 175 | PV ROUEEERD sccosvienneresnsetsencennse 140 180 | Vatted.........\1846215 1574100 1003095 | 896625 | 623340 | 553500 | 449775 | 430560 
BROT. DOCKS: s00,0. 0cserens 100 120 | —— ————— | -|\-— 
| Total ......!7047990 5765752 3023505 (2599380 |2874965 |2720535 |3458420 '3780540 
F B. _ ee ae eee eee te 0 (cece) (oe 
LONDON COAL MARKET. 
I Dec. 24. Dec. 26, Dec 28, staat aagpitttlag TL cE "rate ntl T ites 
s 4d s d s~@ | 
| Hastings Hartley .....0...008 tlneccaiedcascust ot in oo ee ome | IMPORTED, | Exportep. Home Consumer. | Sroox. 
Springwell West Hartley ....cccscsseseee-es eis” Sedley [~~ ete 16 3 ——_$§———— -— 
Wallscnd—Hett0n  ....ccrccccccvevessoersereeres 18 6 seoveee coe teeeee 1s 6 | cwts ewts ewts cwts | cwts | ewts ewts cwts 
‘ Hetton Lyons .......cccsccscsesss 16 3 serve eco = weeves 20 8 B. Plantation! 105875 79101 5449 3834 | 97369} 83016 | 24307 | 16215 
| Original Hartlepool ............ nae ° js (eueten is 6 Foreign 4 40229 | 31436 | 21943 21804 11394 16730 | 14835 | 7732 
Thornley .........coccssescccessscee 17 6  ceeeee a ae —— eee OS | ns | eS 
South Hetton ....... Sdsceenenecons oo whens ee | ie Total ...{ 146104 | 110537 | 27392 | 25638 | 108763 | 99746 | 39142 | 23947 
East Hartlepool .......00...c0008 ° sos ‘eeenen ooo | tees 2D — — COFFEE a . eT 
IE Sicicdvicsceottstenenseneen eke ae bnadl wee |! Sones . 18 0 o = At 
COB sssve scihadidaaesinioti mateninet <0. eee Sealed : wae 88 —————— | i 1 a tons | tons | tons) tones | tone | 
j Bewthorns eaasepientssoet teers os> as 0S coe neces 16 3 West India..| 4031 3625 2527 2106 1769 1228 591 848 | 
— — POO! ..resece ereceee coo we 00 coo coveee «16 9 Ceylon ......| 25264] 36051 18343 | 20501 10564 | 12124 1969 6367 
= WEE. .cose conv iitisepaae sii a ses” eon 16 3 East India...) 8731 718 4259 2516 4557 3871 1279 2126 
ROB. .c.cccccrvescoosnsccsccscesecees ce ean eco = convee 16 8 Mocha......... 819 1360 297 466 678 640 350 578 
Bhi k —_ No, No. Brazil........., 9850 9251 10225 6502 1732 1458 1535 2953 
| or WE snercnrencoecneees pepenccannees Se Seen ae ee a Other Forgn., 4971) 8132 | 3957] 4785} 2084] 2193 597 | 1603 
. - one wee . | mel ee 
| ae &e 4 bs Total ...| 53666 | 65537 | 39608 | 36876 } 21384} 21514] 6321} 13565 
| we BOD. ccscsnvcoscovevonnenecesnes evecdecoccce wee” as, See . 10 RICE intima 104575 103934 * | ant 96090 _ 97036 _ 36357 | 44267 
| c — —— 7 os PEPPER. 
g f | tons tons tons tons tons tons tons | tons 
) c G a 3 ctte. White men 1423] 2078] w. oe 1781 | 1782 | 660 | 1020 
| ‘ Black .........| 9264] 8305 |... 20 8726 | 7912 | 4056 o 
Tvuespay, December 25. kgs | pkgs | pkgs kgs kgs | pkgs | pkgs | P 
R ANKRU PTS. NUTMEGS...| P3379 2353 ra stg P9378 quis oon oa 
es . 2 2 57 wie 
| Thomas Hutton (originally sued as John Hutton), tracing as Hutton ieee. ey a ik = some —- 9481 | 7200 
i and Co., No. 4, Cullum street, wine broker. iets citations netlbaaiideds ——- ies. 
| James Mankey, Pentonville Prison, Caledonian road. | bags | bags | bags | bags | bage | bags | bags 
| Andrew Lows, 24 Great Percy street. PIMENTO...|_ 18454 | 34039 | ... |... __|_ 28586 | 37126 | 18/15 | 16968 
| George James Potter ; ig ; See + ears 7 
: ee a and William Arthur Potter, South Tambricge, RAW MATERIALS, DYESTUFFS, &c. 
i 488eX,' Is ars. onl SS 
rr : - ” : : aS eg Ee Ee serons  serons 
| Frederick Southcoates, Walton Vale, Lancaster, brickmaker, builder, COCHIN’L..| "16023 | 17999 | Oa a e173 "37438 | 5312 | 6244 
| and contractor, | chests | chests chests chests | chests chests chests — 
Thomas John Barnett, Cann, Dorset, farmer. LAC DYE...) 4561 et kt 3532 3519 | = _ 
Jos Sedg 7 are r W j | tol t tons | tons | 
Joseph Sedgley, Severn Iron Warehouse, the Quay, Worcester, iron LOGWOOD.! 17448 ll — — 12300 10658 one | 6078 
and general merchant. a FUSTIC......) 1470 i eee 1287 | 1242 766 | __ 361 
| Mary Teale, 16 Wellington street, Leeds, York, widow, coffee-house ae 
keeper, cigar dealer, and tobacconist. INDIGO. 
SCOTCH SEQUESTRATIONS. i chests | chests | chests l chests | chests | chests | chests ret 
Mark Steel, lately at 365 New City road, Glasgow, and now residing at | East India...| 27914 | 16442 aes Pt oe 23940 | 19574 a eqvane 
| 355 New City road, grocer and wine merchant. Spanish | os serons | serons serons i — 697 1489 
| John Rae, Lansdowne terrace, Glasgow, joiner. Sa en ie Nig a 
_ James Danbar, Canongate, Edinburgh, furniture dealer. _SALTPETRE. ——_—_————ae 
“ae of| tons tons tons tons oraas eso | e087 4179 
‘otass......) 10184 8334 ooo eee 
THE GAZETTE OF LAST NIGHT. Nitrate Soda} 17013 | 9912)... | * | yog96 | 13822 | 13583 |__9770 
niet SCOTCH SEQUESTRATIONS. COTTON 
obert Walker, Brist’s place, Edinburgh, tea merchant. ; t— 
‘ . > bales bales | 
_ George Dun, Newburgh, fishmonger. E. India, &c,! ee | ad coer | eee 107740 113742 | 35113 | 15842 
James Duthie, West George street, Glasgow, painter and shipowner. Liverpl.,} 3220901 ‘2981059 | 328276 | 294726 2882100 | 492510 337940 
| Arthur Allan, sometime grocer at Milnwood, near Holytown, now all kinds) | : —_ -— 
j grocer, Gateside street, Hamilton. Total -a:|3377817 3074312 “3oe276 | 208726 3195680 2995842 | 527623 | 353782 
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COMMERCIAL TIMES. 


WEEKLY PRICE CURRENT. 


*.* The prices in the following list are 
revised on Friday, assisted by an eminent 


firm in each department. 


LONDON, Fripay EvenNine. 


Ashes—<duty free s 


a? .4 


a 


Pot, Canada 1st sort.pcwt 23 6 0 @ 


; Pearl do do ove 30 6 O O 
rimstone— 
(Brim s emiasiialan .-eee-per ton £5 - 5 15 
Bell, csecocsccccecnsctacesen aan eee 
| SARE nenidaiieenmeaiiionee LU 10 13 10 
Cocoa __duty dd per Ib so 
Fairtog poraepernn ane ewt 78 0 85 0 
CeeebAl vccecunvtndinnene ee ae eS 
Guayaquil ........ incense Se © 
SUriINAM .....ceeereee ccm ee ae ee 


Coffee—duty 14/ per ewt; dried, roasted, 


or ground, 2d 








per Ib. 


Ceylon, plantation low mid..101 6 102 6 
Middling to fine....... eoeeel04 0 122 O 
Native, good ordinary... 84 0 85 6 

East India, plantation..... - 97 0122 0 
Native ..cccecccsceeees nines Oh- G45 -@ 

Fine Mysore .....e+ esoaneesn’ 110 9130 0 

Manila, fair Indan... we te See 

Singapore, Bonthyne ...... 78 0 8 0 

Mocha, fair to ZOOd ....+000 99 0104 0 

Jamaica, good to fine ord... 82 0 89 0 
Low middling to fine ... 95 0120 O 

Costa Rica, good and fine.. 96 © 106 0 

| Fair ...cccrecccesseeseee 92 0 95 0 
| Central American .. . 87 0 91 0 
| Colwry ...cccccsccssessoeroess - 96 0102 0 
Brazil, Rio low superior «. 89 0 91 O 
| GOO fIPSt....eereeeeeeeereneee 84 0 87 0 
Fair to good channel...... 77 0 81 0 
} Common channel .......+. 64 0 68 0 
| Washed, fair to good ... 98 0 105 6 
SAntS ...ccccceseeerereeceeseees -82 0 8 0 
I MaDe. <ncdsstsnesocectateruseres TOM FOO 
| Common mee eveces ccee = e ~ 0 
Cotton—p r lb. > 
| Madras, West.fairtogdfair 5} 6} 
Tinnevelly do do «, o 
Ghemicals— 8 S 
| Acid, citric .........perlb 2 5 0 0 
RAINE ncncascceconsnenusccente 05 00 
| TArtarxic cccccssccscccceceses ee 
| Alum, lump ..ecceeee perton£7 0 7 6 
| Ammonia, carbonate.per lb 0 5§ 0 5? 
| Muriate ...-ccceeeee per ton£28 0 36 0 
| Sulphate... eogecsescoses £20 & 2015 
| Arsenic, lamp... percwt 26 0 O 0 
| Powder cccccoeses dasebooses 100 ¢ 0 
| Bleaching powder.........++ 63 00 

Borax, Engl sh, refined ... 37 6 O O 

Creaim tartar ..cccccccccessee -il0 0 0 0 

EGGS. cnccccvencecéneses peroz 0103 GO 0 

Potash, bichremate..per lb 0 4 O 9 
Chlorate 0... .csccoccsnccescee 08s 00 

| Hy driodate....ccccerceceeces 12 0 12 6 
| Prusstate.......c0e. otaentee en 0 10} 0 113 
} Sulphate ......... per ton£ll 0 0 0 

Soda, ash......... per degree 0 1§ 01} 

Bicarbonate .....percewt 10 0 0O 0 
| Crystals, ex ship.per ton £312/6 0 0 

Sugar lead, white...percwt 37 0 O 0 
a screens. ee 4 CO 

Sulphate Quinine— 

English, in bottle.per oz 11 6 0 0 
French am” " sepencee 10 6 O 0 

Sulphate, copper...percwt 20 0 O 0 
UNC <caccasssabehcaneunaveees >» a 

Vermillion, English...per ib 30 00 

Cochineal— 

Teneriffe silvers ...... prib 111 2 2 
SURGE: sencectiubiens Ee, i a 

Drugs — 

Aloes, East India...per ewt 70 0190 0 

, Anniseed, China, Stor ...... 9¢ 0 102 6 
Ba'sam, Peru .......«. perib 4 6 410 
SIOGHAE Sincccbdiseetnetmcbous 15 163 
Camphor, (hina ...percwt 80 0 82 6 
|, Cardamoms, Malabar, good 5 6 5 9 
+, Cantharides ...........perlb 2 0 5 3 
}| Castor oil, see nds ......0.. 0 423 0 4} 
| | Ipecacuanha, goodtofine.. 56 0 56 6 
| CMAD, BOSD ccaccestmtivens cco OS OB G-0 
| Musk, fine Tonquin...per 0z 51 0 52 6 
Opium, Turkey fine.per lb 16 0 17 6 
' Rhubarb,Chinafairtogodd 1 3 2 9 
| Senna, Tinnivelly good...... 0 4 010 
Uther E.L. low to goo}... 0 1 O 3 

' Dye Stuffs, &c.— 
Galls, China .........per cwt 53 6 54 0 
| Safflower, Bengal .....0..000. 40 0100 0 
| Turmeric, Bengal .......0. 20 6 21 0 
| Gambier, block ......00000008 18 6 18 9 

Cutch, good to fine ........ 25 6 23 6 

Lac dye— 

Good fine marks ...prlb 0 5 1 
Low and native .e....00.08 0 1; 0 

Dyewoods— £s £ 

a. ee perton 10 0 30 

CA sinccmminadiacetdateesaenesn 20 0 35 

Fustic, CB iiicdinceaie’s 515 6 
Cab Rrrssctecsceuvsseseeeccnsee None. 

Logwood, Campeachy ae - 815 

} Ke ynduras ovecdbeessitiecess - 615 O 
Jamaica ..... ecole soondbe — i 
' Red i Sanders ........ pisnicenne 61 6 
SOPOR ncococcsntenensibiibessooses 510 12 
, Pruit—Currants, duty 7a sda s 
ERNTOG  cccrastoceil percwt 30 0 45 
a Re coree 34 0 50 
a eee eee Se 
WO susitinmuaseminmens aie. 
Provincial ... ecorvsseee 17 O 3O 

| #i-s, duty 7s per cwt 
| Turkey .. -prewt,dutypd 24 0 80 

Raisins, duty 7 78 an cwt 

Valenca. covccccessevce LO GS 
| Selec: ed seecsecouss sveccee 30 0 65 0 
Muscatel ...........0. ovsacee 40 0150 © 
Smyrna,redandChesme 0 0 O O 
eee —_ 








o csc ecooocoeoaooo wooe2 eo 


Fruit (con.)—Raisins— s 



























d 
Sultana 0 
Eleme 0 
pipes. Michael pese. 8 0 
Valencia............ 12 0 
Lisbon & St Ubes, } ‘chst. 11 0 
Palermo .........percase 0 0 
Lemons—Palermo ..,....... 15 0 
BEOSSEAR ....coccocercccccceee 13 0 
Flax—iiuty free iis 
Archangel... «per ton 50 0 
Riga, FP 4 D.. 00 
St Petersburg, 12-head ... . 33 0 
_- 9-head ... 27 0 
Egyptian, Govmt. dres-ed 0 0 
a Native ditto ... 26 0 
Gutta Percha—perlb s d 
Genuine .......... evecece ween. a 
NIE idesocnscbabnnee a me 
Hemp—duty free £s 
St Ptrsbrg., clean..per ton % 0 
Omtaat cccrecercosescoseeses 0 
OS Re 9 0 
Riga, Rhine ....ccee...ss0008 38 0 
a 
East Indian Sunn ......... 15 0 
MIN ccncctpsnrecsivthiéarenemsen 80 OO 
Coir Yarn. 0 
Fibre ..... insiiaesieemsers 15 0 
Hides—0x & Cowprib s a 
B. A. and M. Vid. dry... 0 7 
Do & R. Grande, salted 0 5} 
Breall, Dry ......ccccceccoees 0 7 
Drysalted ..... hemhaupening 0 4} 
Drysalted Mauritius ...... 0 4 
Rio, dry Rio Grande ...... 06 7% 
West Coast hides ......... 0 5% 
Cape, salted ... .c...000...+++ 0 3 
Australian ......... coovesnne O 8 
oil O 4} 
Mast Emdia........<0-crccereress 0 2 
8S. America Horse, pr hde 4 0 
Indigo—duty free 
Bengal good to fine........ ~ 6 @ 
Do ordinary to middig. 3 8 
Madras .......... 1 6 
Kurpah .... 1 6 
Guatemala. pie 3 6 
India Rubber—per |b 
BE BOT caer ccpeannsveeseoeve 0 10 
NEE Tlsvisductangnstansvevares 1 6 
Leather—per |b 
Crop hides......30 to 40 lbs 1 0 
MS spavencend 50 65 1 6 
English butts ...16 24 1 2 
do ood 36 1 8 
Foreign butts ...16 25 1 1 
do even 50 1 3 
Calf Skins ..,...28 2: 2° 7% 
es ccswss 4) oe *a" F 
i! uated 80 100 1 4 
Dressing Hides ..........+6 10 
Shawed GO — cavisccavee ee 
Horse Hides, English ... 0 11 
do Spanish ...perhide 7 0 
Kips, English, per Ib ...... 011 
do East India............ 0 a 
, Metals—tBritish Copper £ s 
j Cake and ingot..per ton 70 0 
Best selected ........+ «7% 0 
NE crevvcrcepsesnivetxceves 76 0 
Chili, bars, g. 0. b. ...... 65 10 
Australian, Wallaroo... 75 0 
do Barrs......0cd 74 0 
s d 
Yellow Metal .........per lb 0 63 
Iron, per ton £ os 
Bars, &c., British..... wee © 0 
INGEs TORS... cnevte-qcitssenncs FO 
| eosoe 7 15 
IRS state Lact enmtead ies 8 10 
WE MEE ativcsnrsenncon 5 15 
a iin a 
Swedish ....... oummaneinene ak, 
Scotch pig, cash ......... 51/6 
Lead—English pig oo 0 
Spanish pig ........ i8 15 
Quicksilver ...... per hott 7 56 
Steel, Swedishin kegs. p. tn 15 0 
Spelter, common Silesian i9 0 
Tin, English bloeks, p.ton 72 0 
sars in barrels............ 74 0 
TEGINE sdenespensvicsseceneve, tO 
Bane. cccccccsecee kecsipoel - 69 O 
Ber ANt  sccccensenescentsents 66 0 
AmmtPORAIR cccaiceccsesseses 66 0 
Tin Plates, per box s d 
Charcoal, I C  ...cccccccee 22 0 
NG 0 \vecclontecececies 18 0 
Molasses—per cwt. 
British West India......... 12 6 
Oils—Fish— as 
SperM ....ccceeeee pertun 76 0 
Southern, pale ............ 35 «(0 
Banh, ald. cecsceocsesininse 34 0 
a iiscscacenctvcncesteite 33 0 
Binet: Tne .ccsvcsccctenesee 0 0 
Olive, Galipoli .............+. 0 0 
I scnteoccpestcouseetecnte 00 
Malaga ......... » 24 
Seville ....... - 49 15 
TRI cis sncstatigbdect 42 0 
Seed, Linseed ...... per ton 27 15 
Rape, refined English... 39 10 
Do Foreign .......0.. - 0 0 
en esosigubacos . 37 15 
Ground nut .........006 sovee 45 0 
Cocoa-nut, Ceylon ......... 38 10 
Palm (Lagos) ..........0«-.. 40 10 
Deh TID sconcnsintanins 49 0 


Petroleum ......... per gal 0 10} 
Oil Cakes, Lnsd, Eng.p.ton 10 15 
: PResCh GR seecccccccosntscvinne 8 7/46 
| Oil Seeds— sd 
Linseed, Black Seap.qr. 0 0 
Bombay  .......0+. vores SEO 
ee ee 51 6 
Rapeseed, Ferozepore... 57 0 
Calcutta, R.A.T.,3% 53 0 
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Plumbago— sds 
Ceylon, lump ....., perewt 13 0 16 
Provisions— 

Butter—Irish ......perewt 0 0 0 
Friesland fresh, finest. .. 130 0 134 
Jersey .... wccvecerece-cehds CC 133 

Bacon, singed - — ~ Water’a 68 0 0 
Limerick.......00............ 66 0 68 

IIE <6 ‘chiccccseupedtind —-_ 
I indies isiihenceran 62 0 65 

Hams, York  ...06...000000...100 0 110 
SUED cenesiccintintavicheiitadvet OO BOE 

Lari — Waterford and 
Limerick bladder ......... 60 0 62 
Cork and Belfast do .. 0 0 0 
Ferkin and keg. Irish... 50 0 62 
American & Canadian 0 0 0O 

Pork—Amer. & Can.,pr.bl 50 0 85 

Beef—Amer. &Can. pr.tc.110 0 125 

Cheese—Edam new ... ..... 61 0 63 
oS ne 
GrUyere noo..-..ccsernceeesee 84 O 9D 

Rice—Soft grain.percwt 9 3 10 

Ss I ot nn 10 6 12 
Do YOO cccwseresvecseesss 1B OD ‘11 

SEED Sdedittstnincins ens o- 10 3 10 

CODE ccccmnmmitensateverenet sigue Ww 6 ll 

Rosin—American, com... &§ 6 & 
PO siicrecceepuredodunedbsvess 7 0 ll 

Sago— 

Pearl, small..... «percwt 17 0 23 

OL DUET « weidemaiccntnnecccoos 16 6 17 

Shellac—per cwt 

Orange, good to fine ......... 70 0 90 
Livery and native......... 67 0 72 

Garnet AC. cos.seeve GO O 61 

Button, s rts good to fine. 74 0 85 
Low to medium ....... - 56 0 70 

Sticklac, Siam ....... eccsesee 49 0 60 

! silk— 

Bengal—Surdah ...... perlb 18 0 20 
Cossimbuzar ............... 14 0 19 
go ht ES ee 40 19 
Jungypore & Com: reolly 14 O 18 

Hureipaal .....0........... 8 0 9 
ROTO. .ccccvtasserceses 13 0 3% 

Cc eo 3 GiD.f 
No. 2. eessecescooscese-ccccacsee OF € 0 
No. : Bovcbnoevdescs OP epeeeerece -~ 19 O 21 
No. 4 and 5, &c.... 16 6 18 
OIE aatids cntcsccesasese 0 19 
Long-reeled 0 i3 
Canton ....... 6 17 
We BOCNOG ss bi i vesiecsccsicsces 0 19 

Japan —Low to fine ......... 2 0 21 

Patent Bratis.............scce FF OH 

I cbeenscncdebesenciticniens oS 6. 

Italian—Raw, white Novi. 0 0 0 
Fossombrone .......00.e0ee8 oe" 
Other Binds....csscccccsce « 0 @ O 

ee ww 68 @& 
MGlAN cccsccsccecesseoveseeses 96 GQ BR 

ING Gi iccsindurencattidnissecs 2“ 0 2) 

Spices—Pe pper- - 

Black, Eastern......perlb 0 334 0 
Alleppy and Maiabar a O SB OD 
WEIR ics cctecnciesnerecenscss - O 5 O 

Pimento—Mid. and good... 0 4 O 

Cinnamon, Ist Ceylon ..... 2 2 3 

Do find Gwe. 3 @ 
Do Sriand 4th .. 16 2 

Cassia Lignesa.......0.-........ 44 0 45 

Cloves—Zanzibar ............ ks s 
i omuoe 1 § 3 

Ginger—per ewt. 

Cochin, scraped ..........+. 70 0115 
DO  FOUBR cncess.c.000 48 0 65 
Bengal ...... illest 21 6 22 
African.. a ooo 24 O 25 
Jamaica, ‘low and ‘ord. oe 64 0 G5 
Do mid t» fine...... 66 0 200 

Mae ....ccccccce-csccese perlb 1 8 3 

Nutmegs, brown ainda 20 & 

Spirits—k im, duty 10s 2d per gal. 
Jamaica, per g 1. bond, 

30 to 35 O. P.. ai 
Fine marks head a ee 
Demerara,gd.tofine.proof 1 8 1 
Leeward Island...... a sor 
E.1.& Mauritius... — 1 2 1 
ONIN: icavinisatic-ktane — 16 1 
grandy, auty 10s 5d per gal. 
(1875 easece 8 $ 8 
Vintage of | 1874 ...... 9 0 9 
Ist brand { 1872 ...... 6 9 10 
innhds | 1870 ...... 10 3 10 
1869 10 8 10 

Corn spirits, pf, duty paid 11 11 12 

Spirits, f.o.b. Exportation 110 2 

Mait spirits, duty paid 12 6 14 

German spirits ....0........ 1 4 1 

Sugar—per cwt. 

British W. India, refining.. 17 0 20 
Cry OS I A 24 0 30 

Foreign Mascov., any 21 0 2 
Refining ...... 18 0 20 

Mauritius, grny. & € ry ‘st al: i. 23 0 28 

Syrups, low to goed yellow 20 0 23 
Low to fine brown..... ... 15 0 19 

Bengal, low to fine yellow 19 O 24 
Low to good brown ...... 12 6 18 

Penang, low to fine yellow 20 0 26 
Low to fine brown......... 14 0 19 

Madras, Native ............... 15 0 17 
FOBT ten sttticcceenes 13; 8.38 

Manila, clayed . iat a a a 
Unclayed..........s+s0 14 0 15 

Siam&China,lowtogdwhite 24 0 27 
Low to fine yellow ......19 0 2 
Low to fine brown......... 14 0 18 

Java, low to go>i write... 25 0 28 
Low to fine yellow&grey 18 0 25 

Cuba, clayed, Nos.12a14 23 6 26 

-— 10a11 21 6 22 

Brazil, brown . cibonie 00 0 
Yellow . jij. Gye o 
Grey and white . eeese None. 

Egyptian, good to fine crys. 25 0 27 
Low to fine brown ...... 14 O 18 
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Sugar (continued) s ded 
Rerivep—For consumption 
OID lieth ceinsipetigutnesin 30 6 3 0) 
SOD iiiedesttiletachestinis 21 6 28 6) 
IE acetestaiaiidiiineitin 18 0 2 0} 
| EL ae il @ 16 @ 
For export, free o1 board { 
Turkey loaves,6 to 10lb 39 0 40 0 | 
OrtAE  ccotssenvecesseo 8B O O4 @ | 
Pieces ........ ——_ 
Dutch, refined, fob. | in Holland i 
20 1b loaves superfine ... 29 0 29 3 
Wib do No. 27 9 28 0 
Crushed,superfine,inbris 29 6 29 9 
as No.1 — a 0 DB S| 
— No. 2 — 6 6 %@ 9 
Belgian refined, f.0.b. at Antwerp 
4 and 3 Kilo loaves ...... 32 6 33 0O 
Crushed, No. lin barrels 39 06 30 @ 
French loaves, f.o.b....... 23 0 $3 6 
Saltpetre— 
Bengal ............percwt 21 6 32 6 
English, refined ............ 6 6 38 (0 
Nitrate of Soda ............... 16 0 16 6 
Shells-—-M.-o'P. per ewt. 
China, Manilla, gd tofinel70 0 260 0 
Bombay do 60 0130 0 } 
Tortoise, E. Re do per lb 8 O 28 0 1 
Tallow. -per cwt | 
St Petersburz, Ist YC... 40 0 0 0 | 
Australian mutton,fine... 40 6 41 0 | 
Do beef do oo... .cccseeee 33 6 39 6 | 
Tapioca—E.I.flake.perib -0 2; 0 3) | 
3 are percwt 20 @ 283 6 | 
Tar—Stickholm ...prbri 29 6 21 | 
ATCHADPEl ....00.0cccerceees 16 6 9 | 
Tea—du y 6d per Ib 
Congou, ¢»mmon to fair... 6 9 10 | 
Medium to fine ............ , 2 2.9 
Fine to finest ............... 1s 20 | 
PT ED csdituseetscce 2336 
Souchong. com. to finest... 0 8st 2 3 | 
O long, common to finest... 0 9 21 6 1 
Flowery Pekoe,fairtofint 1.0 3 0 | 
Cantun scented capers, com- | 
mon to finest ............ 0 O18 §| 
Oranze Pekoe............... 010 210 | 
Twanky, common to fine... 0 5 O10 | 
Hyson, common to finest... 0 8 3 @ 
Y. Hyson, commontofinest 0 6 1 9 
Imperial, common to finest 0 8 :. < 
Gunpowder, com. to finest © 7 3 6 | 
Japan, un oloured............ 09 18 } 
ERAN BON icetisisibicsenisescves 010 40 | 
Timber — Timber and 
Hewn Wood—Dantziec 
& M wel fir...per load 50 0110 @ 
PERNT sasctnesncntnenicate 7? 0 85 0 
Swedish fir....... ccc... 5 0 65 O 
Canada ied pine ......... 70 0100 0 
— yellow pine,large 10 0120 0 
—- small 75 O 80 O 
N. Brnswk. & Can Bd pine 0 0 0 0 
Quebec oal. 130 0140 O 
Baltic Oak .....cccccssecereeeesd QO 0 160 0 
ETE CBN cccrensesvntiitnants o 0 O89 
Indian eee Sepnaubve remieanes 210 0226 0 
Wainscot jogs 18 ft ea li 75 0180 90 
Deals & Savn & Prepared Wood— i 
Norway, Petersbg staud £6 © 1410 ' 
SEY dincuneminhencthitthins 810 1710 |} 
PE cecteindivchin siines 9ec@wo i} 
IIL |. windnteeidpeanenabese 710 15 0 | 
Canada 1st pine ............ 130 2 0 |} 
ed | RT 1010 14 0 } 
America.) spruce ......... 8§ 0 96 
Dantzic deck, each ...... 0i7 112 | 
Staves—Baltic, per mille£150 06 210 0 
Quebec, per standard do. 75 0 - O 9 
Tobacco—y 3/ pib&5 sdsd 
Marylend. per lb, bon 606 09 | 
WE SO dtonindaennen:somn 0 6 1 O j 
mm BEREDE | cocceccance 0 G O18 ji} 
Kentucky leaf .......ci00 0 0 44 0190 | 
— GEFIDE  cxccoee - © 6 Oi} 
Negrohead .. luty 4/6 1 l 2 6 | 
Columbian If. duty V¥E5% O 5 2 2 | 
IK sciecitinniietsuiicnninws - #80 © OF 
— cigars, bdduty iy... 8 0 35 9 
Turpentine—per cw | 
American spirits ... - 24 0 BH 3 
Wool—Eng ish—per pack of 240 lbs 
Fleeces 8. Down hoge s £15 0 16 0 | 
Half-bred hoggs i+ 10 1630 | 
Kent fleeces ............14 0 15 © 
S. Downewesk&wethrs 15 0 16 O 
Leicester do ..... 14 0 LO } 
Sorts—Clothing, pikick 17 0 18 6 | 
Prim: ~- 16 0 WF @ 
| 15 O 16 O 
OR  ccccituens -14410 1510 | 
Com! h Wet i 3 0 19 O 
ge ee ig 0 1816 | 
COMMON ......0000 itlo 16 @ j 
Hog matching ...... 17 10 1810 | 
Prime matching...... 16 0 1610 | 
SINE covcccccncaatie 1410 15 0) ] 
Colonial - pe rib sod sd 
Sydney—FleeeeXlamb.. 1 2 3 4 
Sooured, BC: <cccccaeee 1 39 BY S14 
0 08 O1L } 
Locks and pieces ...... 09 14°'4 
P. Philip-Fleecee& lamb 12 2 4 } 
Seoured, IR « tecccsncthas i 2 24 j 
Unwashed .cccccccerceces @9. 19 
Locks and pieces ...... 0 9 1 5 
Adelaide-Fleece & lamb 1 !  F | 
Seoured, Ac. ............ l 110 | 
SE nnicomnanccceee 0 6} 0 10) |} 
Locks and pieces ...... © B43 
¥. D. Ld-Fleece &lamb.. 1 1 2 4)! 
Scoured, Ke. ......-...+.  @:.8:8 
Unwashed ..........+ 08 O11} 
Locks and pieces 010 1 1 
CapeG. Hope Fleecelamb G10 1 4 
Scoured, &c......... op. B. M2. 3-Ee I 
Cawashed cocess-cee O 6 0 @ 
Wax—bLees ...... perewt 28610 7 35! 
 &§ & w- 10 O LW} @ 


—_ 
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36 
nthe © 
‘toot 1 213] — sf 
Issue &% & = 
pestis eelees ee jee 
2n9Q007 -Stk 100 Bedford and pene Def... 
2000007 Stk 100 = Do Preferred es. ceveeeee 109 
8327456/ Stk 100 Caledonian .....0 ecconecccoveoveeses 119} 
28773 26 «20 Cornwall ....co.os0-:eee: cocepecnccsene} 6 
1400000/ 20 100 East London (Consolidated) 00. 15 


eveee 161 


|| 47777101 Stk 100 Glasgow and | South-Western woe) 105 
| 10150228 Stk 100 Great Eastern ....ssescescseeescetens| 5 


j 











| 
| 


ogaahl Stk 100 Do East Anglian, No. 2 .». 

ceenal Stk 100 Great North of Scotland ..e....0- | 76 
7477272! Stk 100 Great Northern ....e-rs-seresrssees, /116% 
1169275! Stk 100 Do at A recvesno dvd. rp Ate 312% 
11592751, Stk 100 Do BS 6% hasbeen paid B (143 
4654832/ Stk 100 GreatSouthern& Westrn (Irelnd) 128 


| 15909617 Stk 100 Great Western,ConsolOrdinary 96} 


14702701 Stk 100 Highland ..... caunteanasaanonevenesevee| MOD 


4694 Stk 10@ Lancashire and Yorkshire «+++ 135} 
anes Stk 100 London, Briguees. 5. Ne 126 


13068707 «++ | oe 


} 
BIOL) 20 | coe | 
Seal Stk /100 |Lon.,Chat.,& Dover,Arbitration) 21 


~s4n4 Stk '100 London and North-Western... 1433 
nen Stk/100 Londen and South-Western......(130 


Do Preferred .. cocvcces LOSE 
Do Deferred wee eeeeeeretenee® Jae 


a5o1 8tk\100 London, Tilbury, and Sonthend. 92 
aoa }, Stk/100 Manchester, ‘Shef., in 
o4o], Stk 10 | Do Prfd. (Defdrecvg no div 
90 10407 8tk!1900 Do Defd Fulledeis pd to Prif | 40} 


40187301, Stk 100 Metropolitan.....+----seseereereree 1 


moa2o! Stk 100 


64 
Do Prfd. (Defdrecvg nett 137 
70820) Stk 100 | ‘: 


Do Defd 7'til 8% is pd to Prf 98 









“Ku, Stk 100 (Metropolitan District...........00| 534 
eee 10 10 Metropolitan & St John's Wood ae 
19800388 Stk 100 Midland “C: mesolidated aa 125} 

8300001, Stk 100 Monmouthsnire osesoceecereresener 157 
| 3859116) Stk 100 North British ....++.++- ae 
| 19575188) Stk 100 North-Eastern Consois .. “ he + 

19750001 Stk 100 North Londo soe. seoerseeseseeneres 155 

12301401 Stk 100 North Staffordshire... ome srsennen = 
= 2760001 Stk 100 Rhymney ......+- ae 

~ 638843! Stk 100 Shropshire Union .s..-.. sseenees| 72 

*533692/) Stk 100 Somerset and Dorset ........ cell 7 

1569885’) Stk 100 South Devon .e-ccceeeseeseeees ee 

{3532630 Stk 'I0 |South-Bastern .........+-.eeeseeres 128 


| 





| 
| 


| 
| 


erence eee 


| 





En 


22324701, Stk 100 
(22324700) Stk 100 | 


12356550 Stk 100 


Do Prfd. Defdrecy gnodiv 140 
Do Defd 7'til6% is pd to Prff 1173 
BO0000 100 6 Do 1876 | eseceees *°* 

12755! 20 20 |Staines, Wokingham, & Woking = 


11100607/ Stk 100 | Taff Vale asemennnabendaniwnt paabenvennt lt 


2500007 Stk 100 |Waterford and Centrallreland “0 
250000/7| Stk 100 | Whitby, Redcar, & Middilesboro, «+. 


PREFERENCE SHARES AND STOCKS. 


$667164/, Stk 100 Caledonian 4 %, Con. Guar......./102 


400000/| Stk all Cornwall 44% guaranteed ...... = 

166250], 8tk 100 Glasgow & Sth-Westernguar5% 

660000/ 100 100 Great Eastern, 5% Metro FT 
Stock, issued at 105. 


960000!) Stk 100 Do E. Counties Exten. No. 1/123 
960000!) Stk 100 Deo do do NO. 2..cccecereees soveeees | 123 
6418174 Stk 100 De do 6% seseseesevevees aetna a 
1323807 Stk 100 = Do E. Union 4% guaranteed..| «+ 
8000007 Stk 100 = Do Norfolk 56% Ext., 1846......) ++ 


Do do 5% EXt..1847..ccccsssess| 000 
Do de 56 % Wav. Val., 1847 ...| ev 
1268967 Stk 100 Do E, U. Harwich, 4 % .........! eee 
187450] Stk 100 Do do Woodbridge Exten, do} ... 
1208262/ Stk 100 Great Northern 5%  ..cccoccecseees 126 
12637167 Stk 100 Do 6% do do do oo 113 
675000), Stk 100 Do Leeds, Brad., & Halifax,6% | ..- 
2910907) Stk 100 Great Northof Scotiand,lstpref.| ... 


1050001) Stk 100 
349807, Stk 100 


1329100/' Stk 100 Gt Southern & West.(Ireland)% 102 
6847854i Stk 100 Great 


Western — Rent-charge 
perpetual guaranteed 6 %... 125% 
Do Consolidated guaran. 6% 1244 
458000 100 all Lancaster and Carlisle,4$%..0...) +. 
7940407 Stk 100 Lancashire and Yorkshire 6%... 151 
260050? Stk 100 Do Barnsley, 61 38 100% coos! ++ 
287794) Stk 100 Do 6% (East Lancashire)...... 152 
63290487 Stk 100 = Do 44% (Black urn purchase) 111 
1956860/. Stk 100 London, Brighton.&S C 6% guar. 126 
1606372 Stk !00 LC DSheern ess Rent Charge 43% 111 
270000) Sik 100 London & N.W..C.&Nuneaton§% 126 
171262] S:k 100 London&8.W.,7% ‘ate3rdShrs., .«.. 
$26178) Stk 100 Do (Portsmu:h. perpet. anns.)) «+ 
872000) Stk 100 Manchester. Shef.,& Lincoln.,6% 148 


476494) Stk 100 Do Ist Preference ceoccccceccsees 113 
BA9KOK? Stk 100 Do 4} Preterence .....0...eseceeee 115 
g66egs) Sik 100 =6Do do “do 33% 80 

62830 10 6 Do do redeemable6%| 7} 
2600002 Stk 100 | DeRed 5%S.Y.Rent charge1863 -.. 
490000] Stk 100 Do Irred. do do vee 
10374287 Stk 100 Do 4% do do 107 


8087306) Sik 100 Midlane 4% Con.Pert.Rent Chge) 203} 
6964577: Stk 100 Do 4% do guar, preference ...' 103% 
2444129) Stk 100 North British Consol. 4%, No.1) 100 
4531212 Stk 100 North-Eastern--Consolidated4% | 103 
1880422) Stk 100 | Do Hull &Selby pur. 1871,44% (105 
17918912 Stk 100 Do G. Ne EB. 4% ...ccccccccccerees| eee 

60872 25 82, De Berwick capitai ............| oo 
450000) Sth 1e0 Do Stoctn. & Daringtn. A. 5% ove 
1050000. Stk 100 Do Stocktn & Darl. B & C, 6% |150 
2045844) Stk 100 Do West Hartlepool seeseeresees 103 

68500) 20 | al) North Staffordshire .....s0c0.c000., 25 
2110007) Stk all Sevenoaks ee rer tl 
487214), St} |100 |Seuth Devon, rent-charge......... 123 


40000) 1/0/6) all |South- isaac ne =6 
984300) Stk/100 | Do 4}% .. eoeeee . 2 
1AKOOO/) Stk 100 |Taf Vale, No. 1 ounene saemanuapecinitn 1198 


| REFERENCE SHARES & STOCKS, WITH DIVIDENDS UORn- 
| 


| 
' 





TINGENT ON THE PROFITS OF EACH SEPARATE YRAR 
6794so/ Stk 100 Caledonian, 4% Con. Pref.No. 1 101 


#46342), Stk 100 Do 4%, Ne. 2 .... ee} 98 
4000007) Stk 100 East London, 5%, lst "Preference 

ZHBOOO!, Stk 100 |Purness, 6 %  .ccccoccorccccrccccceres 142 
227500. sth 1e0 Dd B % cre. naaenli eeececcees — - 182 





_THE HIGHEST OFFICIAL PRICES ARE GIVEN. 


RAILWAYS. 





PREFERENCE SHARES & Stocks, with DrvipENDs Con- 
TINGENT ON THE PrRoFits—Continued. 


"227000i| Stkj100 |Furness 44% perpetual.........+- 


50000) 


60000) 


10 | 10 
10 | 10 


905118/| Stk/100 
11226007) Stk/100 


1 2044107) 
3169001) 
541058/| 
51 39307 | | 

38730007 

15000001 
99768"? 
482050/ 
2180301 

97794461 
61 


Stk}100 
Stk|100 
Stk} 100 
Stk] 20 
Stk!100 
Stk} 50 
? Stk} 100 
Stk/100 
8tk}100 
Stk}100 


36501) Stk/100 


4000007 
12330001 
6077501 


8309707 
16613367) 
3220957) 
507000/ 
6000001 
50358332 
21976667 
2400007 
3000007 
971 1072 


~ 


* Failure of full dividends in any given }- year notto be 
made good out of the profits of any subseqaent t-year 





Stk 100 
Stk|100 
Stk 100 
26 | all 


Stk/100 
Stk/100 
Stk/100 


Stk/100 | 


Stk/100 
10; 8) 
20 | 20 
Stk'100 
S8tk/100 
Stk/100 


Stk/100 


107 





Do convert, 72, 5% till 1 Jy, "77 ise 
Do do 1873, do 1878) 158 


wy Eastern, 44 %, 1861-2 ... 106 





Great Western—Consl.Pref. 5 
|Highland A, 4} % ...++. 
Do B, 


| 
| 
| 


5 %, 1862 ...... 116 


Do New 5 %, 1863 ......)115 
Do de 6 %, 1864 ns 
Do 5S %, 1872 ...... 113 
Do 5 %, 1876 ......| 61 


Great Northern, » A% Perpet. PE. jun 
ll 


a SG. scenerebnaenctesas 
DEMS UO stenecieadiened “109 


Great North of Scotland 4} %, A 08 
0 
% |1224 


Do & & pref, Borcccccecceseee- 





Lancashire & Yorks., 44%, seer \L1L 
Do 5 %, 1865......eccccseceseeress 
Do 4} %, 1872 ...cccccecce.seveee ait 
Do 5 % 1874 cscs... 200. 


Llynvi and Ogmore, New 5 % . 
near Brig*ton, &c.,44 %, 1858 il 
do 


| Stk/100 | 


Stk/100 | 


Stk/100 
Stk} 100 
Stk; 40 
Stk|100 
Stk|100 


Stk/100 | 


Stk}100 | 


Stk\100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
10 | 6 
Stk 100 
Stk,100 


Stk 100 | 


Stk 100 
Stk 100 
Stk 100 
10 | 10 
Stk 100 


16 | 16 
16 | 16 


10 | 10 


| Stk/100 


Stk/ 106 
Stk! 100 


| Stk! 100 


Stk/100 


8| 8 
Stk 100 


, Stk) 100 


Stk 100 


Stk/100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


London & ys 44 % (113 


4 %, 1860)101 
Do do 4% %, 1861)111 
Do do 4g %. 1863)111 
Do do 5 %, 1865|123 
Do No. 6 5 %, 1866123 
Do No. 7 5 %, 1866/123 
Do Consolidated Pref. 5 % ...... 123 
DO SCrip...cocccererececcccessoveseces 


Lon., Chat.,&c., Arbitratn, 44 % sot 
London and North-Western 5 %/125 


Do Bedford and Cambridge...|102 
Do Shrewsbury & Welshpool) 102 


Do 9% 11234 
anchater, alt & Linc.,6% R. 107 
do 


6 % convrt|119 
Do do 6 % 1874...)118 


Do do 


a ee | 
Do 6%, 1BSD cccvcccevcccsesseceee ‘(122 
Do Irredeemable 5 %, 1872 ...|122 
Do do 6 %, 1874 ...|122 


Metropolitan District, 5 % ...cc0;114 


Metropol.& StJohns Wood 5% pref, ... 
Midland 5 % Con, Perpet. Pref... 123 


Do 5 % New, opt. to con, Ag’77) ... 
Do 6 % Pref. 1873, do Aug. 1880, 120 
OCA 96, BAID  cetececicnevensonceesi 
North Britis Consor. 4% Ne. 2, 15 
Do iain. & Glas., Ordy, 44 % 104 
Do con. 5 % preference 1874... = 
Do 4} %, 1875 ..0...06 1U2 


eeeeeeeee 


Nortn - Eastern, ‘Stockten and. . 


Dariingten, Claes D*.......- 36 
Do % con. into ord.Jan.1,1878, 12 
Do 5 % redeemable Jan. 1, 1884 106 
Do Blyth and Tyne, 4 % ......j101 
Do New Pref. 1876, 4 % tiii| 

1882, 4% in perpetuity... «105 


‘North London, 44 % (max 6 %) | ove 


North Staffordshire, 6 % ...-s++|116 
Do 4b %H cccccceccccssecccccooccccccces 106 
Rhymney, 6 %, 1864 ..e.seccceevees | 137 





‘Somerset & Dorset 5 %, 1st Pref.) .+« 


Do do 5 % 2nd Preterence ,..... oe 
Do Bath Exten. 6 % Pref. shrs.| 81 
South Devon, 5% .....cesesersee eoeees 122 
South- eacatn”: * 111 
Do BH ccvcccecence 








Lines Leasen aT Fixep RENTALS. 


eee ee er eee 





is 
| Leasing <£- 
ame Companies. a a 





Birkenhead .....sc0c000+see02 Lod N.W.&G. W 1 





Do G % Prof. c-coccoccsre| D@ cccccocccere | L1S 
Buckinghamshire . veveseee Lon. & N.-W.../103 
Chester and Holyhead aoe] DDD i:crscessenseg} 

Do CEG coccveccccceeceese} 


DOG] H cocvoceccvcecevesenve 





Do Ad 
Clydesdale, guarantecd...|Caledonian coe] ove 
Colchester, Stour Valley...’ E.Union.& G. E. 
Dundee, Perth, & Aberd.J. (Caledonian ove 1107 


Do Preference .........+.. 


OD seecsccseves, see 


Do Ist Class Prefere nee! DDO: scoccevesese| see 


East Lincoln guar. 6 %... 


\Great Northern 149 


Gt. Eastern Newm.&c.5% Great Eastern..121 


Do E. Anglian BO %...) Do 
Do do C7 % 
Do Go No. 1,5 % — ..000 


eee eee eeeee eee 
seceeeeeeeee IDG cceccccccces| coe 


Do eeeeeeeeeees tee 


Gt West., Briste] & Exeter, 

/ &S8th. Devon Cos. 44 % Associatd.Co.'s 2 
Hammersmith & City 5 % G.W.&Metropol ... 
Lancaster and Carlisle ... Lon. & N.-W... 253 
London and Blackwal |... Great Eastern.. 112 


To 4 % 


seveeesceves 11S 


wee eeeeeree weeeeee 


Do 
London and Greenwich... South-Eastern. 69 


Do Preference .....ccceves 
one SUB. 4% crceee Great Eastern.. 


6% Do. 
Midland, radford, Pref. Mic land 
Do Matlock, 5 % ......... 


Do eter eereree 124 


ee 
or ececeeescoesccces| seeeecerces ces 
eeereeree 


Do 
Mid Kent (Cray Line) ....L..C., & Dr. adsl 


Northern & Eastern, § % Great Eastern. .. 
Do 6 % «. 


++. Great Eastern... .. 


North-Eastern — Hartiepi N -E.—Berwk. ... 
North & Sth.- West. June, L &NWM.& NL 172 


North British Con, Lien,... .... 


ceeereeeeeseeees LOZ 


Notting. & Granth. kK& C GreatNorthern| 104 
Preston and Wyre seeeeees L.&N-W.&L. ¥ 49 





veoveeees 1228 
Do 5 % 1875, issued at 1 pm... - 122 


5 %1876...| 9% 
Metropolitan, 6 % ssecoccesserereee| 122 


8. 


maa. |. ~— | 


__ Lives Leasep at Fixep RentTats—Continued 


Leasing 








Do Class B Tlececmietiaines a e ar 
Do Class C Tianehe stteeeeee } ts rr “ . Foal 


Stk|100 |Weymouth and Portland., is v Bs 8s. W.. 
ane se tee 
DEBENTURE Stocks. 








Name. 










Senet 


LS — 
Caledonian ............. een 
Denese as cccsvcech % 


— sient ae 





Do 1874.............. wenn | 08 
10834892| Stk 100 |Great Easteng 227""" 
| as Feeteeres 
16100001 Stk 100 | Do a. 

Stk 100 Do B, 1867, redeema 
2767241| Stk| ... |Great North of Scotland "uae “44% 1085 
9362212) Stk 100 |Glasgow and South-Western4 % i04 
5968653, Stk 100 |Great Northern ....cseses....4 % 105 
46751531) Stk 100 |Great Western.............-4 % 
6684331) Stk 100 nied 
3723281 Stk 100 SOP OORe et eeeeeee . % 1 
20799681) §tk 100 | Do wc alo 
{senza Stk 100 |Fighland «0.0... ro 

09781| Stk 100 |Lancashireand Yorkshire 4 % {105 
4073 Stk)100 ‘London and Blackwall ......44% 108 
1306239/| 3tk 100 |London, Brighton &c 05 
3253596/| Stk'100 | Do perpetual.......... % {114 
6481533!| Stk 100 Lond. Chat, & Dover Arb.44%|111 

| 







oO O Peer eee eetseses 





SOTTO Cee ee tees er ees eestor’ 










ao Btk/100 pieleniesadinscendttacks 110 
i tk 100 London and North n 7 
132004) Stk |100 | "Do aii s Westerns ra 
0000001 Stk 100 London & South 
oon Stk!100 | Do " h Western At % 
Stk 100 |London, Tilbury, &............44%|106 
3000001 Stk 100 Manchester Sirettieia, es 126 
6076909) Sik!106 | Do do 44% (114 
812244/| Stk}100 |Metropolitan ....,....cce00004 % |104 
= vaasash% 112 
6 %)147 
4 % 105 
aa ERS 4 %|102 


7829051) Stk WP easiccaid cham 


93043954 Stk|100 North Easvern sn wa %l 
11381197) Stk|100 | DO sessesseseecrceccccee 48% LIM 
889616!) Stk/100 North London ........css00004$% (118 
1602582), 8tk|100 North Staffordshire .........4 % 107 
srostel atk 100 South Devon aoe 128 
tk/100 South Eastern Perpetual...4 % 10 
4302050) | Stk 100 - . 


1seonedl Stk 100 M SO OROO OR eee eeerees 

Si, Stk|100 | Metropolitan District.. 

11858644) Stk/100 |Midland...... « sesso 
696671/| Stk/100 North British 
400679!) Stk/100 | 







D0 40 1887-8.....seceeseesenee5 % {127 





309900 100 100 Do6% Sterling Mort. Bonds'106 
147300, Stk 100 | Do 3rd Mortgage Deben., 1891/103 
75503001 Stk 100 Bombay, Baroda & C.Indiag.5% 116 
62613 10 10 ‘Buflalo & Lake HuronPreference 7 
2976001 100 100 Do do 6 % Bonds Ist Mort... 100 
ses | eee | eee | Do do 64% Bonds 2nd Mort.. | 9 
200000! 100 100 |Canada Southern, 1st Mort. 7%... 62 
1350001 100 100 Demerara 7% perpet. pref 115 
112000 100 100 | Do 7 % perpetuai preference...|128 
2255520/ Stk 100 Eastern Bengal, guaranteed 5% 127 
26139114 Stk 100 Ea-t Indian, guaranteed 6 % ...i28 
109867E8, Stk 100 Grand Trunk of Canada w+... 
500000//100 100 | Do Equip.Mort.Bds,1 chrg.6% 102 
5000007! 1100 |all | Do 2nd_ do... 
32181492 100 100 | Do Ist Preference 
23278081100 100 | Do2nd do exeeereveees| © 
71669112 100 100 | Do 3rd — do St0CKsvres 17} 
90000! 100 | Do Island Pond Stl. Mt.D. Sep} + 
14242871100 100 | Do 6 % P Deben. Sep.| 8 
19306000 Stk 100 Great Indian Peninsula, gua.5% 133 
ooo b's Do New do 5%| *" 
6 } 


do 6%| 
20, 3/| 


do 6%! ™ 
258096 204 20% Great Western of Canada.......-) 
5057544 100 hoot Do 6% Pref.con.tiliJan.1, 1880) 
2001480/100 100 De Perp. 5 % Debenture Stock 
6470002 |100 100 Do 6} % Bonds payable ble 1877-9100 
11270001100 100 Do6 % do = do 1890...) 98 04 
1347001 100 | ajl _Internatnl Bridge,6 % Mort.Bds I 
660001 100 100 100 Do6 % Mort. Pref. Share do..| 
100,000! 100... Levis (Quebec) & Kennebec Serip 13 
8766330/) Stk 100 Madras, guaranteed 6 % svovvse|! 


° : - 
7s e 
e|= Name, 2 
= s Companins, E 
8tk|100 | Royston, Hitch.and Shep. stimenlace 
S8tk/100 Shrewsbury and Hereford ” ipaaay aes 
6 % Rent Charge Stk L&N-w &G.W. 

Stk|100 | Victoria . & Pi 

Stk 100 Do 4k % eee eeee ree “ yen. te, 230 
20 | all | West Lunaon, Class A) W. ae Ex; rene 


attire 


Do New 
Do New 


73 
= 





~ BRITISH Possessions. 
eee 100 100 Atlantic & St Lawrence shares 106 


751| 20, 2| Do dO 5% evvseoeee! 10 
1000000/| Stk 100 | Do ~ 43% semneere tag 
500000// Stk 10@ | Do $4 % wvorosorr ig 
1000006/| Stk 100 IMajeas Irrigation & Canal, guar. " 


| 
10694) 50 60 Melbourne @ Hobson's Bay Uni : 
«+ (100 100, Do6% Bonds, payable 
«-» |100 100; Do5b% do do 1895...) 33 
335000'100 | al] Midland of Canada, Stig 1stMrt, iol 
2600001, .. |100 IN. sof Canada, 6% lat pref,Bads — 
285000 eee 100 | 
oe Northern Exten.6%g-by N.ofCac.| °° 
44400/100 100 Do 6 % Improvement Mort.... “|y4 | 
40000007! Stk 100 Oude & Konilkans quar. 5% «+ 3 
11075341] Stk 100 ‘Seizde,Punjaub,é& Delni,gua.% 1” 
221102| 20. & | D0 6 % SURES vorevn-ve-vs-as seers id 
2622117/' Stk 100 South Indiaa, g uaranteed B% aoe|* ms 
eau a pen ped = covneonrorseemmamennla(§ 
@500 100 hoo Tasmanian M. Line L., guar.6% | 


G and Bruce | 

4109007! 100 100 Toronto, an 8% as Ist Mert, 62 | 
| 

| 





sereeceeseerenre® 


Grey & Brace Ry of 
4576003 100 | al We eaewin 7 % Bas, ist Mort, 72 


OO" 
AL 

















seam pepeecarasiiasnemsseetliseaninanes aes iawn 
ee 
Dec. 29, 1877.] THE ECONOMIST. 269 
RAILWAYS. = 



















































































































































Fastern Bengal ... Oct.27 9403, 6834 a 
| G. Trunk of Canada ec.22 427: $000, 

G\.IndianPeninsula oe “ 
Gt. Ww est. of Canada Pee 21 















































- Do New ...00--+...- : Southern of France Vec.16 40153 41000 1986755 iSOzas4 








eee Paris and Mediter.. 16 193633) 213654 “ Do New ........ i6 14746 lsuds 324648) 350152 
pee . eos Do New... 20. --... 16 157 6"| 13934 637310 672610 | West.of France, Oud 16 48501 47429 2606040)2703310 
19520 12880) wee | nee Smyrna & Ca-saba. 9 2563) 210 68000! 51791 Do New............ 1% 23s1% 21156 1279452) 1291877 








* The aggregate is reckoned in these cases for the ualf-year beginning lst August, 
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BRAND and CO0..S OWN SAUCE, 


‘gours, PRESERVED PROVISIONS, 


and 


“York and GAME PIES: also 


! 


FSsENCE of BEEF, BEEF TEA, 


TURTLE SOUP, and JELLY, and 
| = 


CAUTION: BEWARE OF IMITATIONS 


So_tz ADDRESS :— 


‘11 LITTLE STANHOPE STREET, 
a MAYFAIR, W. 


{ LLEN’S PORTMANTEAUS, 


ia 37 STRAND. 

{LLEN’S DRESSING BAGS, 
i a 

\ LLEN’S OVERLAND TRUNKS, 
4 37 STRAND. ere ae 
{LLEN’S DESPATCH BOXES, 
/\LLEN’S PRIZE MEDALT 


37 STRAND. 
d awarded for general excellence, Illustrated cata- 
logues of 500 articles for continental travelling post fre, 


| NATURAL MINERAL 
| WATERS 

7 

| 








OF 
VICHY 
= 9 
Property of the French Government. 


CELESTINS—tThe water of this spring is very 


| agreeable, sparkling, and slightly acidviated. Remedy 
| for Comp'aints of the Kidneys, Gravel, Gout, Diabetes, 
|} Kheumatism. ete. 


HAUTERIVE —mTiis spring contains a greater 
} quantity of carbonic acid, and is especially recom- 
mended as a table water. 

GRANDE-GRILLE-—For Complaints of the 
| Liver and Biliary Organs, Indigestion, etc. 
HOPITAL—For Stomach Complaints, ete. 
VICHY WATERS are pleasant to the taste, an 


; 
| 


may be drunk pure or mixed with wine or spirits. 
CAUTION~—see that the name of the particular 
water required is on the capsule. 
| Sold by all Chemists, Wine and Mineral Water 
j Merchants, 
i 
} 


Price, One Shiliing per bottle. 


( VERLAND ROUTE AND SUEZ 
CANAL—Under contract for tre conveyance of 


| the mails to the Mediterranean, India, China, Japan, 
and Anstralia. The Peninsular and Oriental Steam 





Navigation Company despatch their Steamers from 
Southampton, vid the Suez Canal, every Thursday, from 
Venice every Friday, and trom Brindisi, with the Over- 
land Mai's, every Monday.—Offices, 122 Leadenhall 
street, F.C., and 25 Cockspur street, S.W. 
~ 7 TY Try 
4A VERLAND ROUTE 
TO AAS vid MARSEILLES,.— MESSA- 
w= = GERIES MARITIMES DE FRANCE 
=", —97 Cannon street. — French Mail 
Steamers leave Marseilles, vid Suez Canal, on the fol- 
lowing Sundays, at 10 a.m. (calling at Naples for mails 
and passengers) :— 
ANADYR  .cccce July 5 
TIGRE......cosccco = 18 | { naen, Galle, Singapore, 
AMAZONE......Aug. 2 | For } Batavia, Saigon, Heng 
DVD vncssescnnanee — 16; Kong, Shanghai, and 
TRAOUADDY. — 30 Yokohama, 
| HOOGLY.........Sept. 13 
The Steamers of the 5th July, 2nd August, and 30th 
} August, connect at Aden with the Steamers for Reunion 


and Mauritius, and those of the 19th July, 16th August, 
and 13th September, at Galle with the Steamers for 
| Pondicherry, v adras, and Calcutta. 
| For Al xandria and Naples every Thursday, noon, 
| For Constantinople every Saturday, 5 p.m. 
| For Algiers every Saturday, 5 p.m. 
| The Company's weekly Steamers to Alexandria, con- 
nect at Alexandria with the English Mail Steamers from 
Brindisi to Bombay. 

For passage, rates of freight, and information, apply 
he COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
treet, E.C.; also for passenger and parcel business 

| tnly at the SUB-AGENCY, 61 Pall Mall, S.W 


WRIGHT'S PILULA CARBONIS DETERGENS, 

| disinfecting, purifying, aperient, the only pill extant 

| possessing these threefold properties, A boon to ev 
class. In boxes, 13}d and vs 9d each, of all chemists.— 


W. V. Wright and Co., 50 Southwark street, Sole Pro- 
prietors. 


GPECIALTIES for INVALIDS. | 


rr re ee 
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THE ECONOMIST. 
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MESSRS W. J. TALLENTIRE AND CO., 


STOCK BROKERS, 


AND @ 


DEALERS IN BANK, TRAMWAY, MINING, AND MISCELLANEOUS 


SHARES. 


20 CHANGE ALLEY, CORNHILL, LONDON, E.c., 


[ Dec. 29, 1877, 


Transact business in Stock Exchange Securities and Mining Shares of every description, either 


them to act beneficially for clients. 


They have established Corresponding Agencies in all the principal towns of the United King- 
dom, and are prepared to deal in the various local Stocks and Shares at close prices, 0 rders 


per post or telegraph receive prompt attention. 





SAFE AND PROFITABLE INVESTMENTS. 
Investors should apply for a copy of 


MESSRS W. J. TALLENTIRE and CO.’S CIRCULAR, 
SENT POST FREE. 


It contains valuable information and advice on Foreign Stock, Railway, Mining, and Genera 
Investments, and should be read by all Investors. 





HUBBUCK’S PATENT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmos 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped— Hussucr’s, Lonpox, Parent. 
HUBBUCE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 


delicate coloured Paints. It dries quick auc hard, never blisters, 
and is more durable. 
HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion, 
This composition is ready for immediate use, and obviates the waste of carrying 
unmixeé Paints, Oils, Driers, &e. It is also applicable to all 
the purposes of other Paints. 
HUBBUCE’S WHITE LEAD, COLOURS, OILS, 


Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates, 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 


MUCH TIME AND WORRY SAVED 


BY SORTING YOUR PAPERS INTO 
STONE’S PATENT BOXES 
AND CABINETS. 


“ Exceedingly useful.”"—STANDARD. 
Sold by Stationers everywhere. Illustrated Catalogues 
post free from 


HENRY STONE, 


Manufacturer and Patentee, 
All Sizes can be seen at 


13 CRANBOURNE STREET, LEICESTER SQUARE, 
LONDON, 


Banbury. 


HEPBURN AND GALE, 
LONG LANE, SOUTHWARK, LONDON, 


TANNERS, AND MANUFACTURERS OF 
LEATHER MACHINE BANDS, 
LEATHER HOSE PIPES AND BUCKETS. 
WATEKPROOF PUMP LEATHER. 
CUP AND HYDRAULIC LEATHERS. 
MILLBAND BUTTS, WALRUS AND HIPPO- 
POTAMUS HIDES, 


And LEATHER GOODS, suited to all Mechanical 
purposes. 


Prize Mepats, 1851, 1855, 1862. 


POLLOWAY’S PILLS.—THESE 
celebrated Pills are essentially us*ful in purify- 
ing the blood, cleansing the stomach, gently stimulating 
the kidneys, and ac ing as mild aperients. A few doses 
of this purifying medicine set the foulest stomach right, 
remove all bilious symptoms, steady the cir: ulation, 
give strength to the muscles, and composure to the 
brain and nerver, The Pills are so innoxious that they 
may be taken by persons in the most delicate state of 
health, and with marvellous effect. When the system 
has been enervated by over-indulgence, or exhausted by 
mercurial preparations, these Pills are excellent restora- 
tives, they expel the*poison and enrich the blood, 


rmation, ena bling 


WHITE ZINC PAINT 


phere 


AND VARNISHES 





In consequence of Spurious Imitations of 


LEA & PERRINS’ SAUCE, 


which are calculated ta deceive the Public, 
LEA and PERRINS have adopted 


A NEW LABEL, 
bearing their Signature, 


“LEA AND PERRINS,” 


which signature is placed on every bottle of 
Worcestershire Sauce, 
And without which none is genuine. 
*,* Sold Wholesale by the Proprietors, Worcester; | 
Crosse and Blackwell, London; and Export Oilmen | 
generally. | 
Retail, by dealers in sauces throughout the World. 


SUE ee eee 





TNUNVILLE’S OLD IRISH 


WHISKY, BELFAST. 


Of same quality as that supplie | to the nternational | 
Exhibition of 1862, Dublin Exhibition of 1865, Paris | 
Exhibition of 1867, and now regularly to the House of 
Lords, the quality of which is equal to the finest French 
brandy, may be had direct from Belfast, in butts, hogs- 
heads, quarter-casks and cases,— Quotations on applica- 
tion to Messrs Dunville and Co., Royal Irish Distilleries, 
Belfast ; or at their Londen Offices, 4 Beau/ort buil lings, 
Strand, W.C, 








xinaHan’s |,|, wHISKY. 
THE CREAM OF OLD IRISH WHISKIES. 


PURE, MILD, MELLOW, DELICIOUS, | 
AND MOST WHOLESOMF, | 


Universally Recommended by the 
Medical Profession. 


Dr Hassatt says :—"The Whisky is soft, 
meilow, and pure, well matared, and of 


for immediate cash or the usual bi-monthly settlements, and also affor] advice personally or br 
| letter to executors, trustees, capitalists, and investors of every class in the selection of Secur ities 
for safe and profitable investment, their experience of the markets, extending over a peri od of 
| more than sixteen years, together with cpecial facilities for acquiring info 


very excellent quality.” 
20 GREAT TITCHFIELV STREET, W. 
i ee eee 


RE MARKABLE, VERY 
REMARKABLE INDEED, are the effec B 
LAMPLOUGH'’S PYRETIC SALINE in ——~ 
ae pastes. Guatiges, See and Se pone 
xcellent, refreshing an igorating 

tion, Sold by Chemists. Have it in your Houses. 
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eee AND CO’S LIST OF 


N EV w BOOK. 


| RICHING IN BELGIUM. 
a8 ERNFST GEORGE. 


Thirty Plates, witn Descriptive Letterpress, 
Hrice £2 2s, in cloth, gilt edges. 

“Thirty capitel examples from Belgium. They are 
| extremely rich in colour, and delicate and fine in 
draug! t- manship heagnneties The whole forms a delightful 

series, the value and interest of which it would be diffi- 
cult to -urpass."—ATHENAUM. 

“Safe and sterling works of art.’ 

REVIEW. 
‘Some exquisite etchings of the chief architectural 
treasures of Beluium.’—SPECTATOR, 


— SATURDAY 


[SLAM UNDER THE KHALIFS | 
OF BAGHDAD. 
By R. D. OSBORN, Major in the Bengal Staff Cerps. 
Price 12s, cloth, 
STORTE: 18 FRO M HOMER. 
By the Rev. ALFRED CHURCH, M.A., Head 
Master of King Edward’s School, East Redford. 


With Twenty-four Illustrations after Flaxman. 
_ 5s. cloth. 


ALICE : : A STORY. 
By EMMA MARSHALL. 
Author of “The Old Gateway.” 
5s, cloth. ae 


ov. 
INA’S AMBITION: 
A STORY FOR GIRLS, 
By EDIS SEARLE. 
Author of “ Hetty’s Resolve,” &c, 
5s, cloth. 

“ A clever and thoroughly good book.” —REcORD. 

“A very good village story, with several of the 
characters well conceived and gracefully drawn.”— 
NoNnCONFORMIST. 

“The be-t is ‘Paulina’s Ambition.’ It proves its 
writer to be the posses: or r of great ability.’ "—ScCOTSMAN. 
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VGS “FP ROM 
NATIONAL GALLERY. 
Second Series. 


| E TCHIN THE 
| Eighteen plates in each. 
| 


With Not s by R. N. WORNUM. 
Price £1 11s 64, cloth. 
The F irst Series is mill on’ sale, price £1 118 6d, cloth. 


| | THE PORT RAIT 
BOOK, 


Containing the Birthdays of 1,700 Pe sons of Note, and 





366 Medallion Portraits. 
Piice 2s 6d, cloth. 
Kept also in various bindings. 
A larger edition, in Royal 14mo, price 5s, in cloth. 
“The volume is tastefully got up, and the portraits 
strike us as remarkably good.”"—WaTCHMAN, 
Seeley, Jackson, and Halliday, 54 Fleet street. 
; 
B LACK WoOD’s MAGAZINE 
For JANUARY, 1878. 
No. DCCXLVII. Price 2s 6d, 
CONTENTS. 
Mine is Thine.—Part VII. 
| Murder of Commissioner Fraser—Delhi, 1835. 
| The Tender Recollections of Irene Macgillicuddy.— 
Part II. 
Frencn Home Life. (Second Series}. No. I.—Religion. 
|| Schools of Mind and Manners. 
Translations from Heine. By Theodore Martin. 
The Fall of Plevna: Peace or War? 
The Storm in the East.—No. VIII. 
W. Blackwo d and Sons, Edinburgh and London. 
HE BANKERS 
No. CCCCVI. 


JANUARY, 1878. 
Price 1s 6d. 
| CONTENTS OF JANUARY NUMBER. 
| Progress of Banking in Great Britain and Ireland 
| during 1877. 
Circular Issued by the Association of English Country 
tankers, 
The Influence of a Note Circulation in the Conduct of a 
Bankirg Business. 
Banking and Commercial Law. 
Reports of Joint Stock Banks, 
Notices of Rooks. 
Communication:. 
Mercanti'e Embarrassments. 
Monthly Chronology. 
Monetary Review. 
Notices t» Correspondents. 
Bank o° Eng'an '—Analysis of Returns, 
Public Income and Expenditure. 
Bank of France. 
Appendix, including Bank ef England Weekly Returns, 
Exchanges, Fixed Issues, English Funds. 
Banking and Circulation R- turus and Statistics. 
Prices of Joint Stock Shares. 
London: Waterlow aud Sons (Limited), Lendon wall ; 
And may be obtained of all booksellers. 
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Just published, in Svo. price Is, stitched, 


_| THE EASTERN QUESTION, 


and the Political Situation at Home. 
By THOMAS BRASSEY, M.-P. 
, London: Lonzmans and Co 


Library Edivi ion, 2 


vols. 30s. Edition, 

crown 8vo, 5s. 
RINCIPLES OF POLITICAL 
ECONOMY, with some of their applications to 
Social Philosophy. 
By JOHN STUART MILL. 


SVO, People’s 


: eh, London: L ongmans and Co, 
MR DUNNING MACLEOD'S NEW ELEMENTARY 
WORK ON BANKING. 


Third Edition, in crow» 8vo, price 7s 6d, cloth. 
HE ELEMENTS OF BANKING. 
By HENRY DUNNING MAC LEO, M.A., Trin. 

Coll. Camb, of the Inner Temp'e, Barri&te r-at-Law. 

____ London: :L -ngmans: and Co. 
(‘LEOPATRA’ S NEE DLE: 
WITH BRIEF NOTES ON EGYPT AND 
EGYPTIAN OBELISKsS. 
By ERASMUS WILSON, F.R.S. 
With Illustrations. 


Cloth, price 58; post, 5s 6d. 
Brain and Co. .. 26 Paternoster row, E.C. 


TONDON LIBRARY. 


12 St James's square. Founded in 1841, 
Patros—H.R.H. the Prince of Wales, 
PRESIDENT—Thomas Carlyle, Esq. 

The Library contains 85,000 volumes ot Ancient and 
Modern Literature, in varios languages, 

Subscriptions, £3 a year, or £2, with «ntrance fees of 
£6; life membership, £26. Fifteen volumes are allowed 
to country and ten to town members, Reading-room 
open from Ten to Half-past Six. Pro<pectuses on ap- 
plication, ROBERT HARRISON, 

Secretary and ‘Librarian, 








'ILVERED PLATE GLAS 
for LOOKING GLASSES, with or without frames 
Silvered by new process with pure Silver, not liable to 
injury from damp, heat, or handling. Unequalled in 
brilliancy, Samples, tariffs, and estimates on applica- 
tion, 
THE PATENT SILVERING COMPANY (Limited). 


GLASS.— 


OLISHED PLATE 


Architects, Builders, and the Trade supplied with 
above at lowest current rate and ot the best quality. 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane. London, 


NOW READY OF THE 


BRITANNICA. 


BLACK. 


| 


ed 
Ct i CC LE LE OT 


RAILWAY 


k RIE COMPANY. 


rhe Reco 


nstrauction Trustees repeat their annonnee- 
ment thatthe SALE f t AILWAY will take place 
on JANI ARY Zé 1-78, ll the pecTees i the several 
States having been dulw entered 

Second Mortgage and Gold Convertible bondholders 
are hereby advertised that to avail themse' ves of the 
protection «f the Reconstruction Scheme th 


“vy s 
send their bonds to the Farmers’ Loan and Tru-t Com- 
pany, New York, immediately. 

The Secretary is permitted to receive bonds sent t 
him, and to transmit them to New York at the risk 
and expense of the owners thereof 

; 1. D. AYERS, Secretary. 
1 Queen Victoria street E.C. 


ue TRUST AND LOAN 
COMPANY OF CAN«sDA. 
Incorporated by Royal Charter. Esia slished 1951. 
Capital, £1 500,000. 
Paid up, £325,000 ; uncalled, £1,175,000, 
Reserve fund, £147,761. 
Dirxer RS. 
The Right Hon. Fdward Pleyde!l Bouverie, 
Charles Mor ison, Esq 
John Harv. y Astell, Esq. 
T. M. Weguelin, E-q.,| Maxwell Hyslop Maxwell, 
M.P. | Esq. 
Banxers—Messrs Glyn, Mills, Currie, and Co, 


Presiden 
, Deputy-Chairman, 
, James Dickson, Esq. 


The Company was the first established in England for 
the purpose of receiving, upon the security of a large 
subscribed capital, money on deposit at a fixed rate of 
interest, and lending the same, tozether with the paid- 
up capita!, on mortgage of real estate in Canada. 

The Company has been in successful operation since 
1851. 

The Directors are now issuing Debentures for periots 
of from five to ten years. Any information required 
can be obtained on application to 

F. FEARON, 

No. 7 Great Winchester street buildings, 

London, E.C, 


Secretary. 


GENTLEMEN 


Desirous of having their 
LINENS DRESSED TO PEKFECTION 
Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS 4 BRILLIANCY 
And Elasticity Gratitying to the Wearer. 





- 
‘ 


DIVIDENDS 5 TO 
ON 


DIRTHDAY-] SARE DIVIDEND INVESTMENTS 


AND 10 PER CENT. PER ANNUM 
OUTLAY. 


The Safest, most Trustworthy, and Reliable Publication of the day is 


p{|SHARP’S STOCK AND SHARE 


INVESTMENT 


CIRCULAR. 


PUBLISHED MONTHLY. 


POST FREE. 


{t contains Safe Investments in English and Foreign Railways, Preference. 
Water Works, Gas, Dock, Insurance, Bauk, Mine, 


and Debenture Stocks, Telegraph 
and Miscellaneous Shares; Foreign Loans, 


Bonds, &c.; indian, American, and Colonial S*ocks, &c.; also Market 
Prices and Dividend~<, &, 


CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 


Should read the above Investment Circular. 


It is a valuable and Safe Guide to Investors. 


MAGAZINE. | GOULD SHARP & CU., STOCK BROKERS, 42 POULTRY, LONDON, E.C. 


(ESTABLISHED 18652.) 


BANKERS—LONDON 





THE COAL-TAR 


AND WESTMINSTER, LOTHBURY, 


LONDON, E.C. 





SOAP. 


(WRIGHTS SAPO CARBONIS DETERGENS.) 


ANTISEPTIC, DETERGENT, DISINFECTANT. 
The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 


diseases is secured ; 


the complexion improved; pimples, blotches, and roughness removed 


the skin made clear, smooth, and lustrous. 


* In our hands it has proved mest effective in skin diveases.”—Lancer. 
“ It is the only true antiseptic soap.”"—Barrish Mepical JOURNAL. 


In TABLETS, 64 and 1s each, of all Chemists. 


W. V. WRIGHT and CO., Southwark street, London. 


CAUTION.—BEWARE . 

















OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 





aca 
. —— 


ees Oe 





} 
THE JANUARY EDITION READY (12 PAGES) | 
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LONDON AND WESTMINSTER 
BANK. 
Notice is hereby given, that the ANNUAL GENERAL 
MEETING of this Bank will be held at the Head Office 
in Lothbury, on WEDNESDAY, the 16th day of Janu- 
ary next, at ONE o'clock precisely, to declare a Divi- 
dend, to submit for confirmation the election of John 
Nutt Bullen, Esq., who has been nominated by the 
Roerd of Directors in the place of David Plenderleath 
Sellar, Esq., resigned, and to elect three Directors in the 
place of Richard James Ashton, Esq., Augustus William 
Gadesden, Esq., and Ferdinand Marshall Huth, Esq. 
who retire by rotation, but being eligible, offer them- 
selves for re-election. 
T. P. SHIPP, Secretary. 

28.h November, 1877. 

The Transfer Books of the Company will be Closed to 
prepare for the dividend, on the lst January next, and 
will re-open on the 4th January. 

Proprietors registered in the books of the Company 
on the 31st December, will be entitled to the dividend for 
the current half-year on the number of shares then 
standing in their respective names. 


BANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 


DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit at agreed rates 
Apply at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY. General Manager. 








Bax of NEW SOUTH WALES. 


Established in 1817. 
Loxpon Orrice—64 Old Broad street. 


Capital ..c.coccescoccssesees wey Ff 
Reserve fund .ese0s...-+- ine: ae 


Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOHN CURRIE, Secretary. 


—————__—__ 








HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope.) 
Heap OFFICE. 

10 Clement's lane, Lombard street, London, E.C. 
Subscribedcapital, £2,400,000. Paid-up capital, £600,000. 
Reserve fund, £170,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand Wes' (Diamond Fields), 
Natal, and the Transvaal, and transacts every descrip- 
tion of Banking business connected with South Africa, 
on the most favourable terms. 

Interest allowed on de»osits for one year and longer 
periods, the rates for which may be ascertaine’ on appli- 
cation. R. STEWART, Chief Manager. 





‘ 
HE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833.—CapiTaL, £1,000,000. 
Hap Or31ce—Nicholas lane. Lombard street, London 
BRANCHES in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 
CurrEsT Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
— when the credit balance does not fill below 
100 
Depostts received for fixed periods on the following 
terms, viz. :— 
At 6 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 


Brxs issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 


SaLes AND PurcHasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 
Court oF Dirgecrors anp Heap OrFicg In Hone Kona. 





Loypox CoMMITTEB. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts Esq., Carshalton, Surrey. 
ManaGer—Da id McLean, 31 L mbard street, E.C. 
Bankrers—London and Couuty Bank. 


RRANCHFS AND AGENCIES. 


Hong Kong. Ha kow. Saigon. 

Shanghai. Yokohama, Singapore. 
Fooch.w, Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 


The Corporation grant Drafts upon and ne :otiate or 
collect Bilis at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenien e of 
constituents returning f om China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with: he East, and receive for safe cu tedy Indian 
and other Gover: iment Securities, drawing Interest and 
Dividends ov the same as they fall due. 

Dividends are payabie in London on receipt of the 


advice of mveting in Hong Kong, held in bebruary and 
August. 


SL 
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THE ECONOMIST. 
HE MERCANTILE BANK OF 


PERU (Limited), 5 Copthall buildings, Throgmor- 
ton street, London, E.C., is prepared to undertake the 
COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Peru. 


T i. 
BAN K OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 
Threadneedle street, 1875. 


“4 aa 
LONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 
+. Subscribed Ca; ital £500,000 

PAid-UP  ..ccceccceceecscceresceeseeresececseres 250,000 
BRANCHES. 
Mrxico.—City of Mexico. 
Pervu.—Li : a. 
Cuitt.--Valp?ra‘so. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 

W. THOS. MORRISON, Manager. 
Loxpon Orrices—144 leadenhall street, E.C. 


r ‘ 

HE NATIONAL BANK OF 
AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria, 
South Au lia. and Western Austrailia. 
Capital, £1,000,000. Paid-up, £760,000. 
Reserve fund, .<250,000. 
Orrices—149 Leadenhali street, E.C. 





This Bank conducts banking business of every 
description with the Australian Colonies upon curre:t 
terms. Approved bills negotiated or sent for collect on 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia,and Western Australia, 
and its Agencies in New South Wales and Queens- 
and, T. M. HARRINGTON, Manager. 


THE ALLIANCK BANK 
(limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 paid. 
Paid-up Capita), £800,000. Reserved Fund. £195,000. 
CuarrMaN—MATTHEW HUTTON CHAYTOR, Esq. 
Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon. 
Every facility affurded for the transmission of money 
between London, Liverpool, Manchester, and Scotland, 
and for the receipt and delivery of stocks, shares, &c. 
QGircular Notes and Letters of Credit issued, and 
every other description of banking business transacted, 
R. 0. YEATS, Manager. 





Bartholomew lane, E.C. 


rir ‘\ ‘ , 
(' HARTERED MERCANTILE 
) BANK OF INDIA, LONDON, AND CHINA, 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broa: street, London, E.C. 
BRANCHES AND SuB-BRANCHES. 
In INDIA....... esee.eseeeeee Bombay, Calcutta, Madras. 
7 en Colombo, Kandy,Galle, Matale. 
SrTRaits SETTLEMENTS Singapore, Penang. 





JAVA ssercssosseesee sees Batavia, Sourabaya. 
CUBRIBA, .ncooce apiniiainsiisiade -» Hong Kong, oochow,Shanghai 
JAPAN ...000..-..000-000e8 LOKOhama, 

BANKERS. 


Bank of England. | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had 
on application. 


DEBENTURES. 


HE COLONIAL COMPANY 
(Limited). 


CHainMAN—The Right Hon. E. P. B>uverie. 
Dsgpvuty-CaatrMan—Robert Gillespie, Esq. 
Subscribed Capital--£1,475,950. 
Paid-up Capital--£590,380. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, bearing interest at 54 per 
cent. per annum, to replace those falling due and being 
paid off.—Particulars can be obtained at the Office of 
the Company. 


B. BROWN, Secretary. 
16 Leadenhall street, Lonéon, E.C. 


CARSON’S — PAINT, 


PATRONISED BY THE QUEEN, 

H.R.H THE PRINCE OF WALES. 
H.R.H. THE DUKE OF EDINBURGH, 
The British Government, 

The Indian Government, 

The Colonial Governments 
The Russian Government, 

10,000 of the Nobility, Gentry, and Clergy. 
Is extensively used for all kinds of 
OUT-DOOR WORE. 
lt is especially applicable to 
WOOD, IRON, BRICK, STONE, 
AND COMPO. 

2 Cwt Free to All Stations. 

CAN BE LAID ON BY UNSKILLED LABOUR 
SOLD IN ALL COLOURS. 
Patter:.s and Testimonials sent Post Free 
WALTER CARSON AND SONS, 


LA BELLE SAUVAGE YARD 
Lup@ats Hii, Lonpon, E.C.: 
AND 2] Bacug.on’s Wark, DuBLIn. 
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THE COLONIAL BANK Of 





NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1974 

Capital, £2,000,000 ; Subscribed Capital, £821,250. Paid. 
up, £328,500: Reserve Fund, £12,000, ’ 
Number of Proprietors, 2,257, 
Lonpon OFFICE—No, 13 Moorgate street, E.C, 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans. 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on anplication. 

DAVID MACKIE, Manager. 


NEW SOUTH WALES 
A GOVERNMENT DEBENTURES, 

The Bank of New South Wales, Financial Agents for 
the New South Wales Government, will PAY, on and 
after the Ist proximo, the HALF-YEAR’S INTEREST 
due in London on 1st January, on all Debentures issued 
by that Government. 

Coupons and claims for interest must be left three 
clear days for examination, and forms for specifying the 
same may be had on application at the Bank. ~ 

JOHN CURRIE, Secretary, 

Bank of New South Wales, 64 Old Broad street 

London, December Ist, 1877. 


’ 


ICTORIA (AUSTRALIA) 
PUBLIC LOAN. 

The London and Westminster and London Joint 
Stock Banks will PAY, on and after the 1st proximo, the 
HALF-YEAR’S INTEREST, due Ist January. 1873. on 
ay wey issued under the authority of the Public 

oan Act, October, 1865, and negotiated th 
six As-ociated Australian Banks. . arene 

The Interest Coupons must be 'eft three clear days for 
examination, and forms for specifving the same may be 
h:d on application at the London and Westminster 
Bank, Lothbury; or the London Jeirt Stock Bank 
Princes street. ; 

For the London and Wes'‘minster B wk, 
W. ASTLE, Manager, 
For the T or don Joint Stock Bank, 


W. F. NARRAWAY, General Manager. 
London, December Ist, 1877. 


r Toa 
ICTORIA (AUSTRALIA) 
FIVE PER CENT. RAILWAY LOAN (1868). 

The London and Westminster and London Joint 
Stock Banks will PAY, on and afterthe Ist proximo, the 
HALF-YEARLY INTEREST, due Ist January, 1878, 
on the De'entures issued under the authority of the 
Railway Loan Act of 1868, and negotiated threugh the 
six Associat d Australian Banks. 

The Inte est Coupons must be left three clear days for 
examination, and forms for specifying the same may be 
had on application at the London and Westminster 
Rank, Lothbury; or the London Joint Stock Bank, 
Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. | 





F.r the Lendon Joint Stock Bank, 
W. F. NARRAWAY, General Manager, 
London, December 1st, 1877. 


ICTORTA (AUSTRALIA) 
FOUR PER CENT. RAILWAY LOAN, 

The Lo don and Westminster and Londen Joint 
St ck Banks will PAY, on and after the lst proximo, 
the HALF-YEAR’S INTEREST, due Ist January, 1878, 
on the Db ntures issued under the authority of the 
Railway Loan Act, 1873, and negotiated through the 
six Associated Au-tralian Banks. 

The In'erest Coupons must be left three clear days for 
examination, and forms for specifyiug the same may be 
had on application at the London and Westminster 
Bank, Lothbury; or the London Joint Stock Bank, 
Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. 
For the London J«int St-ck Bank, 
W. F. NARRAWAY, General Manager. 
London, December 1st, 1877. 


ICTORIA (AUSTRALIA) 

FOUR PER CENT, PUBLIC WuURKS AND 
RATLWAY LOAN. earl 
The London and Westminster and Lovdon Joint | 
Stock Banks will PAY, on and after the ist proximo, the | 
HALF-YEAR’S [NTEREST, due Ist January, 1878, 00 | 
the Debentures issued under the authority of the Poblie | 
Works and Railways Acts, 1876,and negotiated through | 

the ten Associated Australian Banks. 

The Interest Coupons musi be left three clear days for | 


examination, and forms for specifying the same may be 
had on application at the London and Westminster 








Bank, Lothbury; or the Lundon Joiut Stock Bank, 
Princes street. 
For the London and Westminster Bank, 
W. ASTLE, Manager. 
For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 
London, December 1st, 1877. 





‘ - 
OUTH TOTLENHAM:, 
Five Minutes from Station, G. E. R.—HOUSE to 
LET, contai-ing five rooms, kitche, and wash-house. 
Venetian blinds to front. Rent £30.—Apply 1 Pembroke 
villas, Pembroke rvad, Sout Tottenham, and 95 Drury 
lane, W.C. 








R LOCOCK’S PULMONIC) 
WAFERS.—Mr Thresh, Chemist, High street, | 
Buxton, writes: “Many cures of asthma, bronchitis, 
coughs, colds, &e. have come under my noti ¢. No 
other medicine cures so qui-kly, safely, oF ieasautly. 
In all disorders of the throat and lungs, rheumatism, 
and all hysterical and nervous complaints, hey oid 
instant relief, a rapid eure, and taste pleasantly. °° 
by all druggists at 1s 1}d and 2s Yd per box. 
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